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Horosopen ¢oun ,,JICK Crabunnoct - EBponeiicku akuun” (Hapudas no-aoiny ,,JICK Crabunnoct
- EBponeiicku aknuu’, ,,JloroBopaust ¢oun” wim camo ,,PoHna”), opraHu3MpaH U yOpaBlsiBaH OT
ynpasnsiBaiio apyxectso ,,JICK Vmopasnenue na axtuBu” AJl (,,YOpaBisBamoro IpYy»KeCTBO”),
U3/1aBa/TIpo/aBa JsI0Be, MPEAOCTaBAIIN SHAKBY IpaBa Ha TEXHUTE MpuUTexaTenu. Bceku paboTeH aeH
QDOoHIBT Mpejyiara Ha HHBECTUTOPUTE CBOM JSUIOBE 3a MpoJax0a W r'M M3KyIyBa OOpaTHO MO TSIXHO
xkenanue. bpost asnose Ha DoHMIA € MPOMEHIINB, B 3aBUCUMOCT OT 00eMa Ha U3BBPIICHUTE MPOJAKOU
HAa JIJI0BE U Ha OOPaTHOTO UM U3KYITyBaHe.

Ilpocnekmvm 3a nybauuno npeonacane Ha osanoge na JCK Cmabunnocm - Eeponeiicku axyuu
(., IIpocnexma”™) cvovporca ysanama ungopmayus 3a DPonoa, HeobxoOuMa 3a 83emane Ha peuleHue 3a
unsecmupane 6 uzoadenume om PoHoa 0s1108e, BKIIOYUMETHO OCHOBHUME PUCKO8e, c8bp3aHu ¢ DoHoa
u Hecosama Oetinocm. Mneecmumopume mpabeéa oa pazyumam camo Ha UHPOpMAyusma, KoAmo ce
cvovporca 6 Ilpocnexkma. [JCK Cmabunnocm - Egponelicku akyuu He e omopu3upan HuUKoe auye od
npeoocmass pasiuiuna ungopmayus. B unmepec na uneecmumopume e da ce 3anozuaam c Ilpocnekma,
npeou oa uneecmupam 6 osnoge Ha Pownoa.

Hneecmupanemo 6 0snose, GKIIOUUMETHO U30A0EHU OM 002080PHU (OHO08E, KOUMO UZKYNYB8AM
06pamuo 0s106eme Cu, e C8bP3aHo ¢ onpedeiienu puckose. Boic. ,, Puckos npoghun u puckosu ¢paxmopu”
om IIpocnexma, cvOvporcawu ochosHume puckose, cneyuguynu 3a Ponoa u Hezosume 0s108e.

KOMUCHUSATA 3A PUHAHCOB HAJI30P E NTIOTBBPAUJIA TIPOCIIEKTA C PEHIEHHUE
Ne 213-71®@ OT 23 MAPT 2012 r., KOETO HE E IIPEIIOPBKA 3A UHBECTUPAHE B
HPEIAJIATAHUTE JSJIOBE. KOMUCHUSATA 3A ®PUHAHCOB HAZI3OP HE HOCH

OTIrOoBOPHOCT 3A BEPHOCTTA U ITbBJIHOTATA HA CbABPKALUIUTE CE
B IPOCIIEKTA JAHHU.
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Kovm nacmosiwus Ilpocnexm 3a nybauuno npeoiazane na 0s108e Ha 0ocoeopen ¢ond ,,[JCK Cmabunnocm -
Esponeticku axyuu” e npunoscen Ochosen ungopmayuonen Ooxymenm Ha DoHOA 6 Cbomeemcmsue c
usuckeanusma na Pecnamenm (EC) Ne 1286/2014 na Esponeiickus napramenm u na Cveema om 26 Hoemspu
2014 2. omHOCHO OCHOGHUME UHPOPMAYUOHHU OOKYMEHMU 3d NAKeMU C UHGECMUYUOHHU NPOOYKMU HA OPeOHO
U OCHOBABAWU Ce HA 3ACMPAX0BAHE UHBECTHUYUOHHU NPOOYKMU.

HpOCHGKT’bT, HpaBI/maTa, OCHOBHUSAT I/IH(bOpMaIII/IOHeH JOKYMCHT, IIEPUOJUIHUTEC OTUYETHU HaA (DOH)Ia, KaKkToO
" JOIIbJIHUTCIIHA I/IH(bOpMaI_II/IH 3a HETO Ca JOCTBITHU 3a MHBECTUTOPUTE HA CIICAHUTE MECTA:

¢ B o¢wucure Ha ,,banka ICK” AJl, B kouto ce muctpubytupar asumoBere Ha Donya, nocoueHu Ha MHTepHET
ctpaHunara Ha ,,banka JICK” A/l: www. dskbank.bg, B pamkuTe Ha paboTHOTO UM BpeMe;

¢ B Ynpasmissamio apyxectso ,,JICK Ynpasnenue na aktusu” AJl, rp. Codus, yi. ,,Anabun” Ne 36, eT. 3,
tei: +359 (2) 930 1000, en. mora: office@dskam.bg, nure 3a kontakTu: I'anuna AuMuTtposa - JIUPEKTOp
3a BpB3KH ¢ nHBecTuTopuTe Ha ®oHna - Bceku padoten aeH ot 9:30 mo 17:00 u.;

+¢+ Ha MHTepHeT cTpaHMIiaTa Ha YIpaBIsaBaIioTo apyxectro: https://dskam.ba/.
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I. PEYHHUK

I[OHyHOCO‘lCHI/ITe TCPMUHU U CHKpAUICHUA CC U3IOJ3BAT YE€CTO B HpocneKTa. Hsixou ot Te3u TCPMUHHU Ca
00SICHEHH M Ha CbOTBETHUTE MECTA B HpOCHCKTa.

3AKNUCAIIKMU e 3akoH 3a AeHOCTTa Ha KOJIEKTUBHUTE MHBECTUIIMOHHH CXEMU U Ha JPYTH NPEATPUATHS 32
KOJIEKTUBHO UHBECTHPAHE.

3I1PU e 3akoH 3a mazapute Ha GUHAHCOBH HHCTPYMEHTH.
3MIIIK e 3akoH 3a MyOIUIHOTO TIpeyIaraHe Ha IIEHHA KHIXKA.

Hapenoa Ne 44 ¢ Hapen6a Ne 44 ot 20.10.2011 r. 3a m3ucCKBaHUATA KBM ACHHOCTTa Ha KOJCKTHBHUTE
UHBECTUIIMOHHH  CXEMH, YIpaBIABAallUTe JpPYXKECTBA, HALMOHAJIHUTE HMHBECTULIMOHHH  (DOHMIOBE,
ITePHATUBHUTE WHBECTUIIMOHHU (POH/IOBE U JIMIIATA, YIPABJISBAIIN AITCPHATUBHU WHBECTUIIMOHHU ()OHJIOBE.

Persament (EC) Ne 910/2014 ¢ Pernament (EC) Ne 910/2014 na EBponeiickust mapiaameHT u Ha CbBeTa OT
23 1o1m 2014 roguHa OTHOCHO €IEKTPOHHATA WACHTH(OUKAIMS U YAOCTOBEPUTEIHNUTE YCIYTH MPH EIeKTPOHHU
TpPaHCAKIIMK Ha BETPEITHUS MMa3ap U 3a oTMsaHa Ha J{upextuBa 1999/93/EO.

3EJEYY e 3akoH 3a €IEKTPOHHUS JOKYMEHT U €JIEKTPOHHUTE YIOCTOBEPUTEIHH YCIyTH.
Komucusa e Komucusra 3a mHaHCOB HAA30p.

3amecTHMK-TIpeacenaTess € 3aMECTHUK-TIPEACENATeNsaT, pbKOBoAeLl ympasienue ,Hamzop Ha
MHBECTHIIMOHHATA aeiinocT” Ha Komucusra.

Perysmpan ma3zap o cMucsyia Ha wi. 152, an. 1 u 2 ot 3IIOU e mHOroCcTpaHHa cucrema, opraHu3MpaHa
W/WIK YIIpaBisiBaHa OT Ia3apeH OIepaTop, KOSTO Cpellla WM ChACHCTBA 3a CPEIlaHeTO Ha WHTEPECUTE 3a
NOKyIKa W Tmpojaxba Ha (QUHAHCOBM MHCTPYMEHTH Ha MHOMKECTBO TPETH CTpPaHM dYpe3 cucreMaTa W B
CHOTBETCTBHE C HEHHUTE HETMCKPEIUOHHHY MPABKJIIA TI0 HAYWH, PE3yJITATHT OT KOWTO € CKITFOYBAHETO Ha JIOTOBOP
BbB Bpb3Ka ¢ (PUHAHCOBUTE HHCTPYMEHTH, JIOMYCHATH JIO THPTrOBHS CHITIACHO HEHHUTE MPaBHIIa U/WITH CUCTEMH,
JHIEH3MpaHa ¥ (YHKIMOHUpAIlAa PEIOBHO B CHOTBETCTBHE ¢ m3uckBaHusra Ha 3[IOW m akroBere mo
NpUIaraHeTo My. Perysiupan nasap ¢ u BCsika MHOTOCTPaHHA CUCTEMa, KOSITO € JIMIEH3UpaHa U (yHKIMOHHPA B
ChOTBETCTBHE C M3KckBanusTa Ha [lupexrusa 2014/65/EC. ,,boirapcka ponnosa 6opca” A/l € perysupan masap.

Jlpyr peryJupas ma3ap ¢ peryJiupaH masap, pas3jifueH ot To3u 1o wi. 152, an. 1 u 2 3[1OU, pyHkumroHupari
PEAOBHO, IPpU3HAT U Hy6JII/I'-IHO JOCTBIICH.

PdDuHaAHCOBH HHCTPYMEHTHU Ca ICHHU KHUXXA, MHCTPYMCHTHU Ha MapUYHUA 11a3ap, AAJI0BE Ha MMPEATIPUATHA 3a
KOJICKTUBHO MHBCCTUPAHC, JOT'OBOPU 3a PA3JIMKU, ACPUBATUBHU JOTOBOPHU U APYTHU ACPUBATHUBHU MHCTPYMCHTH.

IIpexBBpasieMH HeHHH KHUKA ca:

a) aKIMU B APY)KECTBA M APYTHU IEHHN KHIKA, EKBUBAJICHTHN Ha aKIINWY;

0) obnuranuu u Apyru GOpMU Ha CEKIOPUTU3UPAH ABIT (JIBITOBH IIEHHU KHIDKA);

B) JIPYTH NPEXBHPIISICMH IIEHHHA KHIDKA, KOUTO JIaBaT MPaBo 32 MPU00MBaHe Ha MPEXBHPIISICMH [IEHHN KHUKA
Yype3 3aliCcBaHe MM U3BBPIIBAHE HA 3aMsHA.

AKIIHM ca [IEHHU KHIDKA, JaBallld IpaBoO Ha COOCTBEHOCT Ha ONPEAC/ICH JsUI OT €Ha KOMIIAHHSs, IIPaBoO Ha
rJ1ac B 00IIOTO CHOpaHKe Ha aKIIMOHEPHUTE, IPABO HA TUBUJCHT M JINKBUIAITNOHCH JIST.

JbJAroBM HeHHM KHH:KA ca o0JWraudyd W JIpyrd mojoOHM LEeHHW KHKa ((PUHAHCOBH MHCTPYMEHTH),
BBH3HUKHAJIM B PE3YJITAT Ha MIPEJOCTABEH 3aeM OT PUTEkKATelsl Ha KHIDKAaTa Ha TEXHHUS EMHUTEHT.

HNHcTpyMeHTH HA MapUYHUSs Ma3ap ca UHCTPYMEHTH, KOUTO OOMYaiiHO ce ThpryBaT Ha MapUYHUs masap,
KaTo KPaTKOCPOUYHM IIbPKaBHU IICHHU KHIKA (CHKPOBHUILHK OOHOBE), ACMO3UTHH CEPTU(PHUKATH U THPTOBCKH
LIEHHU KHWXa, C U3KJIIOUYEHUE HA IUIATEKHUTE MHCTPYMEHTH, KOUTO Ca JUKBUAHU M YUATO CTOMHOCT MOXE /1a
Ob/1e orpe/ieneHa TOYHO IO BCAKO BPEME.

KonekTnBHA MHBECTHIIMOHHA CXeMa € MpPENpHUsATHE, OPTaHU3UPAHO KAaTO WHBECTHIIMOHHO IPYXKECTBO,
JIOTOBOpeH (DOHI WM JSIIOB TPHCT, MOYYMIIO pa3pelieHne 3a U3BbPIIBaHE Ha JEHHOCT chriacHo JupexTuBa
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2009/65/EO, unaTo eqMHCTBEHA LIEN € KOJIEKTHBHO HHBECTHPAHE, IPH CIa3BaHe Ha MPUHIINIIA Ha paspe/esicHIe
Ha pUCKa, B MPEXBBPISIEMH IICHHU KHIDKA WM APYTH JUKBUAHU (UHAHCOBU akTHBH mo wi. 38, am. 1 ot
3AKUCAIIKH, na mapuanu cpeacTBa, HaOpaHu mpe3 MyOJNdHO Mpeajiarane, Kato IsI0BeTe My ca Oe3HATHIHH
¥ 10 ICKaHe Ha TEXHUTE MPUTEKATENHN TTOUIeKAT Ha 00OpAaTHO U3KYITyBaHE IPSKO WM HETIPAKO Ha 6a3a HeTHaTa
CTOMHOCT Ha HETOBUTE aKTUBH.

JepuBaTH, HapW4YaHU OIIE€ MPOW3BOIAHH I[IEHHU KHIDKA, Ca HWHCTPYMEHTH, YHSTO CTOHHOCT 3aBHCH OT
CTOWHOCTTa W UHAMHKATa Ha JIpyra IICHHAa KHUra, WHACKC WM WHBecTHIMs (0a30B aktuB). [lopaau T. Hap.
»e(hekT Ha nocta” (leverage) nepuBaTUTE MOTAT Jla MYJITHUIUIMIAPAT KaKTO MEYalOWTe, Taka U 3aryouTe Ha
HMHBECTUTODA.

Emurenr ¢ JINIETO, U3aaJ10 (bI/IHaHCOBI/ITe HWHCTPYMCHTH.

JINKBHIHOCT O3HAaYaBa Bh3MOXKHOCT 32 CBOCBPEMCHHA MPOJIak0a Ha aKTHB BhB BCEKH KeJIaH MOMEHT, 0e3
Jla ce MMoHecaT IIEHOBH 3aryon mpu mpoAakOara CpsMo ma3apHUTe HUBA.

JuBepcudukanusi € HHBECTUIIMOHHA CTPATErys 3a HaMaJlsiBaHE Ha PHUCKa IOCPEACTBOM HMHBECTHPAHETO B
Pa3InYHU KaTeropuu HWHCTPYMEHTH, BKJIIOYMTENIHO B LIEHHM KHID)KAa OT €IHAa KaTeropus, HO W3JaleHH OT
Pas3JInYHU EMUTEHTH, Pa3JIndHU reorpacki 001acTH WK UKOHOMUYECKH OTPACIIH.

XemKupaHe € CTpaTerus 3a eMMUHUpaHe (HeyTpalu3upaHe) Ha MHBECTUIIMOHHMS pUCcK. YecTo ce ocCHOBaBa
Ha CJEJIKU C JEpPUBATU.

NuBecTuniuoHeH mMKbJI Ha @PoHaa o3HayaBa, uye JEMHOCTTA My HMMa UUKIMYEH Xapakrtep. Bceku
WHBECTUIIMOHEH LIUKBJ € C MPOABIDKUTETHOCT OT MPUOIU3UTENHO 5 (IIET) TOJMHU W BKIIIOYBA JIBa OCHOBHH
MepHoJia, HApUYaHU YCIOBHO ,,0TBOPEH MEPUOA” U ,,OTPAHUYECH NEPUOL’, KATO B CbOTBETCTBHE C HOPMATUBHUTE
M3UCKBAHMS AAJIOBE 1€ Ce POJaBaT 1 U3KyIyBaT 00paTHO 6e3 MpeKbCBaHEe Npe3 ABaTa Meproaa (C U3KI0YEHUE
Ha CJlyyauTe Ha BPEMEHHO CIMpaHe Ha 00paTHOTO M3KYIyBaHE), HO IIe Ce MpUaraT pa3iuyHHU TaKCH/pa3xoau
3a CMETKa Ha MHBECTUTOPUTE NIPH U3AaBaHE U 00PAaTHO M3KYITyBaHE Ha ASJIOBETE.

OTBOpeH NepuoJ € MbPBUIT OCHOBEH MEPHO OT MHBECTUIIMOHHUS IIMKBI Ha Donna. IlpoasmkutentocTra
Ha 1epuojia e nmpuoiausuTenHo 1 (eanH) Mecer.

OrpanuyeH mnepuoJg € BTOPUAT OCHOBEH TMEPUOI OT WHBECTHUIIMOHHHAA UHKBI Ha @DoHfa.
[IpoabIKUTETHOCTTA HA TIEPUOJIA € IPUOIU3UTEITHO 5 (TIET) TOAMHY.

Me:kauHEeH MePHo € 9acT OT ,,0TpaHIYeHUS Iepro.T”, TIPe3 KOWTO IIIe Ce TIPpUiIaraT Mo-HUCKHU TaKCH/ Pa3Xoau
3a CMeTKa Ha WHBECTHTOPUTE NpH Mpojax0ba W oOpaTHO M3KYNyBaHE Ha JSJIOBE B CpPaBHEHHE C TakcHUTe/
pa3xouTe mpu MpojakOa u 00paTHO U3KYIyBaHE Ha JISJIOBE MPe3 OCTaHallaTa 4acT OT ,,0rpaHUYCHUS Iepros .
[IpoapinxuTeTHOCTTa Ha meprofa € nmpudbausutenHo 1 (exuH) mecen. Beekn ,,orpaHnden nepuon” BKIOYBA 4
(ueTnpu) ,,MEKJIMHHU TEepHOJa”, KaTO HA4aJOTO HA TBPBUS ,,MEXKIWHEH Iepuoj’ € Mpuomu3uTenHo 12
(mBaHazeceT) Mecela ciel HAYaJIOTO HA ,,0TPAHUYEHUS NIEPHOJ’, @ HAYaJIOTO HA BCEKH CIEABAI ,,MEKINHEH
nepuon” e mpubnuzutenHo 12 (mBaHameceT) Mecena clie]] Ha9ajoTo Ha MPEIXOIHUS ,,MeKIUHEH TIEPHO~ OT
CBINNSA ,,0OTPAHUYEH MEPHON”.

I[meaBa YJICHKA O3HavaBa AbpiKaBa, KOATO € YICHKA Ha EBpOHCﬁCKHH CbIO3, WM ApyTra AbpiKaBa - CTpaHa
Io CHOpaSYMCHI/IGTO 3a EBpOHCﬁCKOTO HUKOHOMHYECKO MPOCTPAHCTBO.

TpeTa Abp:KaBa O3HavaBa AbprKaBa, KOATO HE € AbpiKaBa YJICHKA, KaKTO € OIIPECICIICHA I10-TOPE.

PaGoTeH 1eH e eHsT, KOWTO € onpeneneH 3a padoreH B PenyOnuka beirapust.

1. AHBECTUIIMOHHUA HEJIU, CTPATEI'MU U ITIOJIMTUKHA

JACK CrabunHocT - EBporneiicku akiuu € 1orosopeH (oHJ Mo cMuchia Ha wi. 5, an. 2 3JKUCAIIKU.
QDOHIBT MpeACTaBIsIBA KOJEKTUBHA CXeMa OT OTBOPEH THII 32 MHBECTHPAaHE MPEUMYIIIECTBEHO B IIEHHU KHIKA,
W3aICHN WM TapaHTUpaHW OT Obarapckara ObpkaBa, OT JApyra Abp)KaBa WICHKAa WIH TpeTa IbpiKapa,
OOIIMHCKN OOJIMIanuy, KOPIOPATUBHU OOMHranuy W/Win OaHKOBH IETO3UTH B KPEIWTHH MHCTHTYLUH ChC
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cenanuine B PenyOnnka Beiarapusi, B qpyra nbpxaBa WieHKa WM B TpeTa appkaBa. C el OCUTypsiBaHe Ha
KaIluTalIoBa nedanta Ha HHBeCTUTOpUTEe DOHIBT MOXKE J]a HHBECTUPA U B APYTU JIMKBUIHU (DMHAHCOBU aKTUBU
mo cmuckaa Ha wi. 38 ot 3AKUCIIIKHW, B T.4. nepuBatuBHN (PUHAHCOBH HHCTpyMEeHTH. DOHIBT MOXKE Oa
WHBECTUPA U B aKIIMU/JSITOBE HA KOJICKTUBHH HMHBECTHITMOHHH CXEMHU ChC ceianuiiie B PemyOiuka bbnrapus nim
B Uy XOWHa.

HorosopausT ¢hoHA € 060c00€HO UMYIIECTBO 32 KOJEKTHBHO MHBECTHPAHE B IMOCOYCHUTE MHCTPYMEHTH C
orjie[] IOCTUTaHE Ha M3JIOXKEHUTE IO-0JIy MHBECTULMOHHU Ienu. AkTuButre Ha DOHJA c€ ChXpaHSBAT OT
Hemo3uTtap.

1. UHBeCTUIIMOHHHU LeJIN

OcHOBHHUTE MHBECTHULIMOHHHM Liesin Ha PoHza ca (IpeICTaBeH! B CIECAHUS IPUOPUTET):

+ 3amura Ha 99 (1eBeTaeceT U ICBET) Ha CTO OT CTOWHOCTTA Ha MHBECTHILIMHUTE Ha MIPUTEKATEITUTE HA JISUIOBE
BBB DOHA;

% JIOKOJIKOTO € ChbBMECTUMO C I'OperocodeHara IeJ — HapacTBaHE HA CTOMHOCTTAa HAa WHBECTUIMUTE Ha
MpUTEXKATeIUTe Ha JSUI0OBE HaJl 3alllUTeHHsS pa3Mep MOCPEACTBOM pealu3upaHe HAa MAKCUMAJIHHUS Bb3MOXKEH
noxon oT PoHAA MU MOEMaHe Ha YMEPEH 0 BUCOK PHCK;

% OCUrypsiBaHE Ha MaKCHMaJIHa JIMKBUIHOCT Ha WHBECTHLMHTE HA IPHUTESKATEIUTE Ha MIAJIOBE Mpe3
,»OTBOPEHUS MIEPUOL”.

3ammra Ha 99 (IeBeTmeceT M ICBET) Ha CTO OT CTOMHOCTTA Ha HMHBECTHUIIMATA O3HAYaBa HETHATa CTOHHOCT Ha
AKTUBUTE Ha IUH JIsJ1, U3YUCIICHA KbM MOCICAHMS pabOTeH JICH OT ,,0rpaHHYCHUS Mepuo”’, a Oble He TOo-
HUCKa OoT 99 (meBeTaeceT W JACBET) HA CTO OT HETHATa CTOMHOCT HAa aKTUBUTE Ha €IUH JsUI, U3YHUCICHA KbM
MOCJIeAHNS pa0OTeH JeH OT ,,0TBOPEHUS Meproi’”’. 3a MOCTUraHe Ha Ta3u 1IeJ YIPAaBIsABaIOTO APYKECTRBO IS
WHBECTHpA 32 CMeTKa Ha DOH/Ia B TOIX OIS HHCTPYMEHTH 110 BUJ] M CPOYHOCT, IpUIaraiku MHBECTUIIMOHHATA
CTpaTerusl W TMOJUTHKA, OMKHCAHU IMO-A0JY, BKIIOYUTCTHO HHBECTHIIMOHHWTE MWKIW, BKJIFOYBAINM T.HAp.
OTBOPEHU W OTPAHHYCHU MEPHOJIH.

Hsama CUTYPHOCT, 4€ CDOH,Z[’bT 1€ MOCTUTHE MHBCCTUIITMOHHUTEC CH LICJIN.

2. NHBecTHIIMOHHA CTPATerusi M NOJUTUKA. ChCTAB M CTPYKTYPA HA AaKTUBHTE

WuBecturonnata crpaterds Ha oA NpeaBmK/Ia ¢ 1ei 3anmra Ha 99 (1eBeTeceT U JIeBeT) Ha CTO OT
CTOWHOCTTa Ha MHBECTUIIUUTE HA MPUTESKATEIUTE HA JIsI0Be BB DOH/a, MHBECTHPAHE HA OCHOBHATA YacT OT
AKTUBHTE B IICHHU KHWKA, U33JICHU WM rapaHTHPAHU OT OBJrapckara Ibp)KaBa, AbpiKaBa WICHKA WU TPeTa
JbprKaBa, OOIIMHCKY OOJIMTalliK, KOPIIOPATUBHH OOJIUTalliK 1/HIM OAHKOBH JICTIO3UTH B KPEJUTHU UHCTUTYIIUH
che cenanuiie B PernyOnuka bbirapus, B ipyra abpikaBa WieHKa WK TPeTa JIbPKaBa /WM B aKIUW/AsTOBE Ha
KOJICKTHBHHM WHBECTUIIMOHHH CXEMHM ChC cealiniie B buiarapus nin uyxOuHa.

C men ocurypsiBaHe Ha KaluTajioBa medajOa Ha nHBecTUTOpuTe POHIBT MOXKE Ja MHBECTHUPA 4YacT OT
AKTUBHTE CH B IPYTW JIMKBUAHU (PMHAHCOBU aKTHBH 0 cMuchia Ha wi. 38 3AKUCAIIKMY, B T.4. AepuBaTUBHU
(hMHAHCOBH MHCTPYMEHTH, C KOSITO Ja CE OCHUTYpH €KCIO3HMLMS KbM HMHIEKCH BBPXY AKLUMH Ha €BPONEHCKU
komnanuu. CTpareruara npeaBHKaa 9pe3 Te3u HHCTpyMeHTH DOHABT Jja y4acTBa B EBEHTYAIHOTO TIOBUIIIABAHE
Ha CTOMHOCTTa Ha 0a30BHsI aKTHB, BbPXY KOHTO ca 3aKylE€HH ChOTBETHHUTE JIPMBATHBHU WHCTPYMEHTH, HO
CBIIEBPEMEHHO A2 ObJie IpeAna3eH OT IOHWKABAHE HAa CTOMHOCTTa Ha 0a30BUS aKTUB.

ITo orHomenune Ha PoHAA HE C€ TIPEIBIDKIA U3TPAKIAHE HA OTPACIOBA CIEITHAIM3AITISI Ha CXeMarTa.

IIpe3 orpannuenute nepuoan GOHIBT MOXKE J1a UMa TEPUTOPUATHA CHEIMAIN3aIis KbM HKOHOMUKATa Ha
€BpO30HaTa 4Ype3 EeKCHO3WIHS KbM BOJCIIM HHIEKCH BBHPXY aKIUH Ha KOMIIAHWHM OT CTPaHH WICHKH Ha
eBpo3zoHata karo Dow Jones Euro Stoxx 50, Haii-Bede upe3 HMHBECTHLMH B JCPUBATHBHU (PUHAHCOBU
unctpymentu. UuaexcsT Dow Jones Euro Stoxx 50 e cb3aaneH, 3a aa cieau npeactaBsaHero Ha 50 Hail-ronemu
KOMIIaHMM OT BCHYKU OCHOBHH CEKTOPH HAa MKOHOMMKAaTa Ha CTpaHWUTE WICHKM Ha eBpo3oHaTa. MHnaekcsT e
0a3upaH Ha MazapHaTa KallUTaIu3alus Ha BKIIOUYEHUTE B HEr0o KOMIIAHUH.
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C ornej nmocTurane Ha MHBECTHIIMOHHUTE 1enu Ha DoHpa, AeifHOCTTa My MMa IUKJIMYEH Xapaktep. Beeku
WHBECTHUIIMOHCH IUKBJ € C MPOABKUTEIIHOCT OT MPUOIU3UTENHO 5 (TMET) FOJUHHM M BKIIIOYBA J[BA OCHOBHHU
neproa. DOHIBT OCHIIECTBIBA HEMPEKBCHATO CBOSITA IEHHOCT, KaTO BCEKH HOB ITUKBJI 3aII0YBA J]a TEUC BEAHATa
cJe U3THYaHe Ha TPEIXOTHU.

IIspBUAT OCHOBEH ITEPHOT € HAPEUEH ,,0TBOPEH MTEPHO” U € C IPOABILKUTEITHOCT OT MPHUOIM3NUTETHO 1 (eauH)
Mmecetl. [Ipe3 To3u mepuo ce U3BHPINBA aKTUBHO HAOWPaHEe Ha CPEJICTBA OT HHBECTUTOPHTE. TOBA € ¥ IEPUOABT,
Mpe3 KOMNTO WHBECTUTOPUTE, 3aKyIIIN AsUt0Be Ha DOHAA Mpe3 NPEeAX0IHH WHBESCTHIIMOHHU [IUKITU U KeJIaeIIn
Jla HampaBAT 00paTHO M3KYIyBaHE, € MPEMOPHUYUTEIHO Jla MpoAaaaT cBouTe AsuioBe oopatHo Ha Donna. Ilo
BpeMe Ha ,,0TBOpCHUs repuoia’ akTuBUTe Ha DOHNA ce MHBECTUpAT B MHCTPYMCHTH Ha NAapUYHHS Ta3ap,
AKIIUW/ISUIOBE HAa KOJICKTHBHYA WHBECTUIIMOHHHM CXEMHM U/WJIM OAHKOBH JICTIO3UTH.

BropusT ocHOBEeH mepuoj € HapeueH ,,0rpaHuueH Mepruoa’ U € ¢ MPOIBIDKUTENHOCT OT MPUOIU3UTETTHO 5
(met) romuaU. ,,OTpaHUYCHUAT MEPUOA’~ 3alo4yBa Ja TeUYe HA ITHPBHUSA JCH CJIed W3THYAHETO Ha ,,0TBOPEHUS
nepuon”. Ilpes ,,orpannuenus nepuon’ @OHABT OCHILIECTBIBA CBOUTE OCHOBHHU LIEJIM — OCUTYPSIBAHE Ha 3aIUTa
Ha 99 (meBeTneceT U JeBET) Ha CTO OT CTOWHOCTTA HAa MHBECTUIUATA HA MPUTEKATeNnTe Ha IsuioBe BbB DoHnma
W pealM3WpaHe Ha KamuTaioBa redamda. 3ammra Ha 99 (meBeThaeceT M JeBET) Ha CTO OT CTOMHOCTTa Ha
HWHBECTULIMATA MPE3 TO3U IMEPHUOJ] O3HAYaBa HETHATa CTOMHOCT Ha aKTHBHUTE Ha CIWH 571, U3YUCIICHA KbM
MOCJICIHUS paOOTEH JIeH OT ,,0rpaHUYCHUsI IepHoa”, 1a ObJC HE MO-HUCKA OT 99 (IeBeTIeCeT U IEBET) Ha CTO OT
HETHATa CTOWHOCT Ha aKTUBUTE HA EJMH JSUI, U3YKMCIICHA KbM TIOCJICIHUS paOOTEeH JIeH OT ,,0TBOPEHUS MEPHOL .
OcHOBHATa 4acT OT akTUBUTE Ha DOHJIA MTPE3 TO3M MEePHO/ 1ie ObJAT HHBESCTHPAHU B IICHHH KHIDKA, U3aJICHU
WIM TapaHTHpPaHU OT OBJrapckara Abp)kKaBa, Abp)KaBa WIEHKAa WIH TPeTa AbPKaBa, OOIMWHCKHA OOJIHTAIlNH,
KOPIIOPATUBHU OOJIMTANA W/WIIA OAHKOBH JETIO3UTH.

C pmen ocurypsiBaHe Ha JUKBHIHOCT HAa MHBECTHLIMHUTE Ha MPUTESKATEIUTE HA ASIIOBE, MPE3 ,,0rPAHUICHUS
neproa” ce MPeABIKIAT HIKOIKO ,,MEeXINHHH MEPHoIa’, Ipe3 KOUTO IIle Ce MPUIIATaT ITO-HIUCKH TaKCH/ pa3xoan
32 CMETKa Ha WHBECTUTOPHUTE NpW NpojaaxkOa M oOpaTHO HM3KYyMyBaHE Ha [SUIOBE B CPaBHEHUE C TaKCHUTe/
pasxoauTe Mpu Npoaaxoa u 00paTHO U3KYITyBaHE Ha JsUTOBE MPE3 OCTaHajaTa 4acT OT ,,0TpaHHYCHHS IEpHO’” .
HuBecTuTOpUTE CleABa 1a UMAT MPEIBUI, Y€ 3aKYyMIIUTE IITOBE TIPE3 ,, MK TUHHUTE MIEPUOAN”~ HAMA J]a MOTaT
Jla pa3yuTar Ha 3ammTa Ha 99 (meBeTneceT U JIEBET) Ha CTO OT CTOMHOCTTA Ha CBOSITA MHBECTHIIMS B Kpas Ha
,»OTPAaHUYEHUS TIepuon’” .

C eI peajin3upaHe Ha KalluTajaoBa neqan6a, 4acCT OT aKTUBUTC Ha CDOH,I[a Mmorart aa 6T>I[B.T HWHBECTHUPAHU 110
TaKbB HAYWH, Y€ Ja CC OCUTYPH CKCIO3UIUSA KbM MHACKCU BBPXY AKIIUH HaA eBpOHeﬁCKH KOMIIaHHH, Haii-Bede
Upe3 UHBCCTULINU B AICPUBATHUBHU (bHHaHCOBI/I HWHCTPYMCHTH.

YpaBisBaioTo IPyXKeCcTBO Iie MHGOPMHUpPA MPUTESIKATSINTE HA JAJI0BE U OCTAHAIUTE WHBECTHTOPH 32
TOYHATA J1aTa, Ha KOATO IIIE 3al104Ba BCEKH ,,0TBOPEH”"/ ,,0rpaHUYCH” U ,,MeIKIMHEH ’ TIEPUOJI OT UHBECTUIIMOHHHUS
Kb Ha ®ona, Hait-Manko 30 AHM peu 3al0YBAHETO Ha ChOTBETHUS MEPHO/] UPe3 ChOOIICHMS:

¢ Ha BCWYKH ,,THIIIETa”, HA KOUTO CE MMpHeMaT MOPhUKH 3a Ipoaak0a 1 00paTHO U3KYIyBaHe Ha JASI0BE OT
donna;

+* Ha MHTepHeT cTpaHuIaTa Ha Y IPaBISIBAIIOTO PYKECTRO.

VYnpaBnsABamoTo ApyKEeCTBO MHTEIPUpPA PUCKOBETE 3a YCTOWYMBOCTTA M TAXHOTO YIPABJIEHHUE B IpoIieca Ha
B3eMaHe Ha MHBECTULMOHHM PELICHUS MPH ynpasieHne Ha noprdeiina Ha @oHna, Taka ye PoHABT OTroBapst Ha
n3uckBanuara Ha wi. 6 ot Pernament (EC) 2019/2088 na EBponeiickus napiament u Ha ChBeTa OT 27 HOEMBpPHU
2019 romuHA OTHOCHO OIOBECTSBAHETO Ha WHQOpMAIWs BHB BpB3Ka C YCTOHYMBOCTTa B CEKTOpa Ha
¢unancosure ycnyru (Permament (EC) 2019/2088).

B cborBercTBHe ¢ wi. 7, maparpad 1 ot Pernament (EC) 2019/2088, Y| nmpenocTaBsi cjeaHaTa
HH(poOpManH:

B nombiiHeHHE KbM pUCKA 32 YCTOWYMBOCT, BaXKEH aCHEKT Ca M OCHOBHHTE HEOJIaroNpUsATHU Bb3ACHCTBUS
(Principal Adverse Impact — PAI). HeOGnaronpusTHOTO BB3ACHCTBHE BBPXY YCTOWYMBOCTTA MOXE Ja Ce
OIIpEe/IeIM KaTo OTPHULIATENICH Pe3yITaT Ha HHBECTUIIMOHHHUTE PEIICHUS BEPXY (PaKTOPHTE HA YCTOHYUBOCT, T.€.
uHBecTUIMUTE HAa DOHIa MOTaT 1a UMAT MPSKO WK KOCBEHO HEOJIaronpHsITHO Bb3IeHCTBHE BbPXY (haKkTopuTe
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Ha YCTOHYMBOCT (HAamp. YUCTOTa Ha BB3/AyXa, OMOpa3HOOOpa3ue, pecypcH 3a MuTeliHa BOJA, YOBEIIKH MpaBa,
YCIIOBUS Ha TPYI | Jp.)

ITo orHOmIeHNE Ha TO3n POHI, YTIPABIABAIIOTO APY>KECTBO B3UMa IMPeIBU]] HEOIaronpusSTHH Bb3/ACHCTBUS
Ha CBOWTE MHBECTUIIMOHHU PEIICHUS BHPXY (DaKTOpUTE Ha yCTONIHUBOCT.

DoHABT HAMA 32 1IN 12 HAChPYaBa CKOJOTHMYHU W/VJIH COIMAITHN XapaKTepUCTUKY (He Momaja B 00XBaTa Ha
. 8, maparpad 1 ot Permament (EC) 2019/2088) mnu ycTOWYNBY HHBECTUITNH (HE TIOMaAa B 00XBaTa Ha 9L 9,
naparpadu 1 -3 ot Pernament (EC) 2019/2088).

B crotBercTBHE ¢ 4. 7 oT Persmament (EC) 2020/852 na EBponeiickust mapiament n Ha CbBera ot 18
oHHu 2020 roanHa 3a ch3laBaHe HA paMKa 3a yJeCHSBaHe HA YCTOMYHMBHUTE HHBECTHIMHU M 32 H3MEHEeHHne
Ha Peraament (EC) 2019/2088, ¥V /I npexocTaBs ciaeqHaTa HHPOPMANMA:

[Monacrosimem, naBectuimute Ha PoHa He ca cboOpazenu ¢ kpurepunte Ha EC 3a eKOIOTHYHO yCTOHYNBH
UKOHOMUYECKH JEHHOCTH.

KonkpeTHaTa CTpyKTypa Ha aKTUBUTE 3aBHCH OT MOMEHTHUTE Ma3apHU YCJIOBHS U € JUHAMUYHA B TPAHULINTE
Ha IIOCOYEHUTE MO-107y orpannyenus. [lo-koHkpeTHO, akTBUTE HAa DOHIA CEe MHBECTHPAT B CICAHUTE TPYIH
(MHAHCOBYM MHCTPYMEHTH U B PAMKHUTE Ha JOITYNOCOYEHUTE MAaKCUMAaIHU IPOLEHTH:

1. O6mo mo 100 Ha cro ot aktuBUTe HAa POHJA B!

a) IEHHW KHW)Ka W MHCTPYMEHTH HAa TapUyHHA Ma3ap, eMHTUpaHu oT PemyOmuka Bwirapust wiam apyra
I'bpKaBa YJICHKa,;

0) MHCTPYMEHTH Ha IAPUYHUS Ma3ap U3BBH TE3H, THPI'yBaHH Ha peryJIupaH Ma3ap, ako BbpXY eMUCHSTA HIIH
€MHUTEHTa Ha T€3U MHCTPYMEHTH C€ OCBIIECTBSIBA HAA30D C LI 3alUTa HA NHBECTUTOPUTE WM CIECTIBAHUATA,
E€MHUTUPAaHU WU TapaHTHPaHU OT LIEHTpaJIHU opranu B PermyOnuka bearapus win B apyra nbpxasa WwieHKa, OT
Bbrarapckata HapopHa 6aHka, OT LeHTpalHa OaHKa Ha Apyra Ibp)KaBa wWieHKa, oT EBpomeiickata neHTpanHa
Oanka, ot EBpomneiickust cpio3 mwin oT EBporneiickaTa MHBECTHIIMOHHA OaHKa, OT TPeTa AbPKaBa, a B CIyJanTe Ha
(denepanHa nbpKaBa - OT €JMH OT WICHOBETE Ha (QenepaiHaTa Ibpapa, OT MyOlIMYHA MEXIyHapoIHa
OpraHM3alys, B KOSITO WIeHyBa MIOHE e/IHa AbpKaBa WICHKA;

B) LIEHHU KHIKA U MHCTPYMEHTH Ha NMAPUYHUS 1a3ap, eMUTHPAHU WIIM TapaHTHpaHH OT JumaTa 1o 0. ,,6” (0e3
TEe3U 110 0. ,,2”"), B TOBa YHCJIO ICHHN KHIKA U HHCTPYMEHTH Ha MTApUYHHS 11a3ap, EMHTUPAHH OT TPETa IbpKaBa,
W JIOTIyCHATH 10 WIX THPTyBaHU Ha perynupad nasap no wi. 152, an. 1 u 2 ot 31IOU unm TepryBanu Ha apyT
perynupas nasap B PenyOnuka bearapust wnu B apyra abpkaBa WiCHKa, WIM JOIYCHATH 10 THPTOBHS Ha
odunmanes nasap Ha ¢GoHmoBa Oopca WIM THPTYBaHM Ha APYT PEryJIMpaH Ia3zap B TPETa IbpiKaBa, KOWTO €
BKJIIOUEH B CITUCHK, 0700peH oT Komucusita, uinu e npensuaeH B [Ipasunara nHa ®onna;

T') BJIOTOBE B KPEIMTHA UHCTUTYIINH, IJIATUMH [IPH IOUCKBAHE MIJIH 33 KOUTO CHIECTBYBA MPABOTO Jia ObIaT
M3TErJIEHH 10 BCSKO BpeMe, M C JaTa /o Majaexa He moBede oT 12 Mecera, MpH YCIOBHE Y€ KpeauTHaTa
WHCTUTYIHSI € Che cenanuie B PermyOnuka beiarapus uinu B Ipyra appkaBa WieHKa, a ako € ChC Celaniie B
TpeTa AbpXKaBa, P YCJIOBME Y€ Cla3Ba MpaBmia M € 00eKT Ha HaJa3op, kouto Komucusara e ompenenwia 3a
€KBUBAJICHTHU Ha TE3H CBITIACHO NpaBoTO Ha EBponenickus chbios.

2. 0O0mo 1o 50 Ha cTo OoT akTUBHUTE Ha POHAA B:

a) [IeHHW KHIKA M MHCTPYMEHTH Ha MapHUyHHA Ia3zap, EMUTHPAaHU WU TapaHTHPaHW OT PETHOHATHH HIIH
MecTHH opranu Ha PemyOnuka bearapus, Ha apyra 1bpikaBa WieHKa WM Ha TPETa AbpPKasa, JOIMYCHATH O MU
TBPTYBaHM Ha perynupas nazap mo wi. 152, an. 1 u 2 or 3[1®U unu TepryBaHu Ha APYT peryiHpaH maszap B
beirapus unu B Apyra IbpikaBa 4iICHKa, WU JIOMyCHATH J0 ThProBHS Ha oQHIMalIeH ma3ap Ha (oHgpoBa bopca
WM THPTYBaHH Ha IPYT PEryJIHpaH ma3ap B TpeTa Abp)KaBa, KOWTO € BKJIIOUEH B CIMCHK, 0100peH ot Komucusira,
i e npensuieH B [lpaBunara na @onna;

0) MHCTPYMEHTHU Ha MapUYHMSA [1a3ap, EMUTHPAHU WM TapaHTHPAaHU OT PETMOHAIHHU MM MECTHH OpraHd Ha
PenyGnuka bearapust unm Ha npyra AbpkaBa WIEHKa, H3BBbH T€3U, ThPIryBaHU Ha PeryJMpaH masap, ako BbpXy
E€MUCHATA WIN EMUTEHTA Ha T€3M NHCTPYMEHTH CE OCBIIECTBABA HA30p C IIEJI 3alllUTa Ha HUHBECTUTOPUTE WIIH
CIECTSIBaHMSTA.

3. KopropatuBHr oOnWranuu M APYTH ABITOBH IIEHHU KHW)KA U MHCTPYMEHTH Ha MapUYHUS Ma3ap W3BBH
Te3W 1o T. 1 U 2, AOIyCHATH A0 WM THPTYBaHH Ha peryimpad mazap mo wi. 152, an. 1 u 2 ot 3[IOU wmm
THPTrYBaHH Ha JPYT peryinupan naszap B PenmyoOmnvka beirapus — o 20 Ha cto oT aktuBuTe Ha DoHNA;
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4. KopriopatuBHU 00JMranyy u APYTH IBITOBH LIEHHW KHUKA M MHCTPYMEHTH Ha MApUYHUS Maszap W3BBH
T€3W 10 T. 1 U 2, 1omycHAaTH 0 THProBUs WIK ThPTYBaHU Ha peryiupaH masap no wi. 152, an. 1 u 2 ot 311U
WIN ThPTYBaHU Ha IPYT peryjupaH rasap B Ibp:KaBa WICHKA, pa3indHa oT PenyOnuka bearapus, wim gomycHatu
0 THProBHs Ha opuuMaieH nasap Ha (GoHmoBa Gopca WM THPryBaHU Ha APYT peryjlupaH mas3ap B Tpera
I'bprKaBa, ChITIACHO CIUCHK, 0100peH oT Komucwusta, ninm npeasuacH B [IpaBunata ra @orma — mo 50 Ha ¢TO OT
akTuBuTe HA DOHIA;

5. AKIIUM B JIpy>KeCTBa U APYTH LIEHHU KHIKA, CKBUBAJICHTHU HA aKUWW B JAPY>KECTBA, NOMYCHATU J0 WM
THPTyBaHU Ha perynupal mazap mo wi. 152, an. 1 u 2 ot 3[IOU unu ThpryBaHu Ha JpyT peryaupaH masap B
J'bpKaBa YJICHKA, KAKTO U JOMyCHATH 10 ThProBUs Ha ouIManeH nazap Ha GoHI0Ba Oopca WM ThPryBaHU Ha
JIPYT pEryJIMpaH ma3ap B TpeTa AbPiKaBa, KOMTO € BKIFOYEH B CITUCHK, 0100peH oT Komucusta, wim npeasuicH
B [IpaBunara na ®onga — 10 60 Ha cTo OT akTUBUTE HA DOHTA;

6. JlsmoBe Ha Apyry KOJIEKTUBHU HHBECTULIMOHHN CXEMU U APYTH NPEANIPUATHS 32 KOJIEKTUBHO HHBECTUPAHE,
KOUTO OTIOBapAT Ha ycioBusaTa Ha wi. 4, ant. 1 ot 3AKUCHIIKH, He3aBuCHMO OT TOBa AU Ca ChC CEJANHILE B
IbpKaBa YiICHKA, KaTO APYTUTE MPEeNIpUsATHS 32 KOJIEKTUBHO HHBECTHPAHE TPSAOBa a OTrOBAPST HA YCIOBHUITA
mo wi. 38, an. 1, T. 5, 0. ,,a” 3SAKUCAIIKH, u mpu ycroBue, 4e ChIIIaCHO yUpEeIUTETHUTE aKTOBE WIIH IIpaBUjIaTa
Ha TE3W KOJCKTUBHU HMHBCCTHUUHWOHHM CXCMU WU NPCANPHUATHSA 3a KOJICKTUBHO HMHBECTUPAHC TC MOraTr ga
HWHBECTUPAT O6H10 He nosede oT 10 Ha CTO OT aKTHUBHUTE CH B APYTHU KOJICKTUBHU MHBECCTUIITMOHHU CXEMU UJIU B
JIpYTH MpeanpuaThs 3a KOJIEKTUBHO HHBECTUpaHe - 10 60 Ha cTo oT akTuBUTE Ha POHJA;

7. HaCKOpO U30aJICHU NPEXBHPIAEMH LICHHU KHHXKA, aKO YCJIOBHATA HAa EMHCHATA BKIIIOYBAT IMOCMAHE Ha
3aIb/DKEHUE Ja Ce MCKa JOIYCKaHe, M B CPOK, HE HO-ABJBI OT €JHa TOAWHA OT M3IaBaHETO UM, Aa Obaar
JIOITyCHATH JI0 ThProBUA Ha ,,bhirapcka ¢porgoBa 6opca” AJl, Ha ApyT oduinaneH masap Ha GoHI0Ba Oopca HiTh
Ha JpyT peryaupad naszap, (pyHKIMOHHMpaL] PelOBHO, NPU3HAT M MyOJINYHO AOCTBIECH, KOWTO € BKJIIOYEH B
CIUCEHK, o100peH ot Komucusita, wnu ipensueH B [Ipasunara nHa @orna — 1o 20 Ha cTo oT akTHBHUTE Ha DOHAA;

8. O6mo 10 40 Ha cTo oT akTHBHTE HA DOHJA B MHCTPYMEHTH Ha ApUYHUSI MTa3ap U3BBH TE3H, ThPIYBaHH Ha
peryiupaH masap, ako BbPXY €MHUCHSATa WM €MHUTEHTa Ha T€3M MHCTPYMEHTH CE OCBHIIECTBSBA HAA30p C IIET
3alIMTa Ha UHBECTUTOPUTE UITH CTIECTSABAHUATA U OTTOBAPSINIY Ha CIEAHUTE YCIOBUS:

a) U37aJICHH Ca OT EMUTEHT, YHATO EMUCHSI [ICHHH KHIDKA CE ThPIyBa Ha peryJidpaH maszap mo 4i. 38, ain. 1, T.
1 -3 3AKNUCAIIKUY;

0) eMUTHpPaHH WIKM TapaHTHPaAHHU ca OT JIMLE, BbPXY KOETO C€ OCBIIECTBSBA MIPYACHIMAICH Ha{30p ChITIACHO
KPUTEPHH, ONPEAETICHN OT NpaBoTO Ha EBpomelckus cbio3, WM OT JHIE, KOETO € O0EKT M clia3Ba NpaBuia,
NPUETH OT CHOTBETHUS KOMIIETEHTEH OpraH, KOMTO Ca IOHE TOJKOBAa CTPOTH, KOJIKOTO Ca HM3HMCKBAHMSATA,
OIIPEJIETIEHU OT IPABOTO Ha EBponeicKus Chbio3;

B) M3JQJICHU ca OT eMUTEeHTH 1o wi. 38, ain. 1, 1. 9, 0. ,,r” ot 3AKUCAIIKU, orroBapsiiy Ha KPUTCPHUH,
onoopenu ot Komucusita, rapanTupaiiy, 4e:

aa) MHBECTHUIIMUTE B T€3W NHCTPYMEHTH ca OOCKT Ha 3al[UTa Ha HHBECTUTOPUTE, CKBUBAIICHTHA Ha 3aIlUTAaTa,
Ha KOSITO TIOJJIeKAaT WHBECTHIIUUTE 110 OYKBH ,,a”°, ,,0” 1 ,,B” Ha 4i. 38, an. 1, T. 9 3AKUCAIIKHU;

00) eMHUTeHTBT € APYXKECTBO, YMHTO KamuTajl M PE3epBH Ca B pa3Mep HE MO-MAJIKO OT JIEBOBATa
paBHoctoitHocT Ha 10000 000 eBpo, koeTo mpencTaBs W MyOJIMKyBa TOAMLIHM (UHAHCOBH OTYETH B
cpoTBeTcTBHE ¢ YeTBbpTa AupekTuBa HAa ChBeTa oT 25 1oim 1978 r., mpuera Ha ocHoBaHue Wwi. 54, § 3, OykBa
& 0T JIoroBopa OTHOCHO FOJUIIIHATE CYCTOBOIHU OTYSTH HA HIKOU BHIOBE ApyxkecTra (78/660/ENO) unu ¢
Pernament (EO) Ne 1606/2002 na EBporneiickust napiament u Ha CbBerta oT 19 ronm 2002 . 32 mpuiiaraHeTo Ha
MexnyHapoIHUTE CYETOBOIHU CTaHAAPTH, U € JIUIle, KOeTo (MHAHCHpa Irpyma OT APY>KEeCTBa, B KOATO yd9acTBaT
€IHO WIJIM HIKOJKO JIPY’KECTBa, MPUETH 3a THPrOBHS HAa PETYNHpaH Masap, WIH JHIEe, KOeTo (puHaHCHpa
JPY’KECTBa 33 CEKIOPUTHU3ALMU, BH3IOI3BAILM ce OT OAHKOBA JIMHU 32 OCUTYPsIBaHE Ha JTUKBUIHOCT.

9. JlepuBaTuBHM (UHAHCOBM MHCTPYMEHTH, BKJIIOYMTEIHO EKBUBAICHTHH Ha TSIX WHCTPYMEHTH,
3aIbJDKEHUSTA 1I0 KOUTO Morar Ja ObJaT M3MBIHEHH Ype3 MapuyHo IUIallaHe, TOMyCHATH 10 ThPrOBUS MU
TBPTyBaHM Ha peryaupas nasap no wi. 152, an. 1 u 2 or 3[1®U unu TepryBanu Ha Ipyr peryiupaH nasap B
PenyGunka brirapust winm B 1bpkaBa WieHKa, KAKTO U JIOITYCHATH JI0 THPToBUs Ha o(UIMaJIeH ma3ap Ha GOH0Ba
Oopca wiu THPryBaHU Ha APYT PETYIUpPAH Ma3ap B TPeTa IbpiKaBa, ChIIIACHO CIHCHK, 0n100peH oT Komucusra,
win npensuiaeH B IlpaBmwiara ma ®onHna, w/wnm nepuBaTHBHU (PUHAHCOBM HMHCTPYMEHTH, THPI'YyBaHH Ha
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M3BBHOOPCOBU Ma3apu, OTroBapsmy Ha ycioBusita mo wi. 38, an. 1, . 8 3AKUCIIIKU — no 60 Ha cTo OT
akTuBuTe Ha DOHAY;

10. Ipyru eHHN KHIKA ¥ MHCTPYMEHTH Ha MAPUYHUS Ta3ap, N3BbH MOcoUeHuTe B T. 1 - 9 mo-rope u u3BbH
te3u mmo wit. 38, an. 1 3SAKMUCIIIKHN — go 10 Ha cTo ot akTuBuTe Ha DOHIA.

DOHIBT HE MOXKeE J]a MPUA0ONBA IeHHU (OIAarOpPOIHN) METAIN U CEPTU(UKATH BBPXY THIX.
Kpamxa ungpopmanus 3a ocnosnume unsecmuyuu na @onoa

Lvporcasnuu yennu kuuxca (JLK). ALK ca 1baroBu neHHH KHUXA, U3aBaHU U TApAaHTUPAHU OT Ibp)KaBaTa.
[IputexxaTenaT Ha TakMBa IIEHHHM KHIDKAa € KpeIUTOp Ha IbpxaBaTa. bbiarapckata appkaBa usgasa LK 3a
MOKPUBaHE HA CBOU KPATKOCPOUYHH, CPETHOCPOUHH HIIH IBJITOCPOYHH HYKIH OT (PMHAHCOB pecypc. bpKaBHUTE
LEHHU KHIKa MOraT Jja ObJjaT I€HOMUHHUPAHU KaKTO B JIeBa, TaKa U B €BPO, LIATCKHU JOJIAPH WK B Ipyra BaslyTa.
Benuku 6barapeku LK ca rapantupanu ot Peny6nuka beirapus u ce cuutat 3a HICKOPUCKOB WIIH O€3PHCKOB
MHCTPYMEHT.

Hoxpumu obnueayuu. TlokputruTe OOMUralK ca JBJITOBU IIGHHU KHIDKA, EMUTHPAHU B CHOTBETCTBHE CHC
3aKoHa 32 NOKPUTUTE OOJIMIalliy WM B CHOTBETCTBHE C HALIMOHATHOTO 3aKOHOJATENICTBO HA APYra AbpKaBa
uieHka 3a TpaHcrnoHupaHe Ha JupektuBa (EC) 2019/2162 na Eppomeiickus mapiameHT u Ha ChbBeTa OT 27
HoeMBpHU 2019 T. OTHOCHO EMUTHPAHETO HA TIOKPUTH OOJIUTAIIUH | ITy OIIMYHUS HAI30p BBPXY TAX U 32 U3BMEHECHHUE
Ha nupektuBu 2009/65/EO u 2014/59/EC (OB, L 328/29 ot 18 mekemspu 2019 r.), Kouto ca obe3neueHu ¢
aKTHUBH, CIY’KCLIM 3a YJOBJIECTBOPSBAHE HA MHBECTUTOPUTE B IOKPUTUTE OOIMralMyd B KauyeCTBOTO UM Ha
NPUBWIETHPOBaHH KpeauTopu. [lokpuTu obnuranmy ca M Te3u, KOUTO ca eMUTUpaHu npeau 8§ ronmu 2022 r.,
U3aJI€HU OT KpeAUTHA HHCTUTYLMA ChC CEIAIUILE B AbPXKABa WICHKA, KOATO IOAJIEKU HA HAaA30p C Liel 3aIiuTa
Ha IpUTEKaTeIUTE Ha 00IMralyy, BKIFOUYNTEIHO HA N3MCKBAHETO HAOpaHUTE OT eMHUCHATA OOJINTallui CPEeACTBa
Ja ObaT MTHBECTHPAHU B aKTUBH, KOUTO IPe3 LEeNUs IEPHOA Ha EMUCHATA OCUTYPsIBAT IOKPUTHE HA IPETCHIIUUTE
BbB BpB3Ka C OONUralMUTe W KOWUTO B CIIy4ail HA HECHCTOATEIHOCT HAa €MHUTEHTa Ja ObJaT H3IMOJI3BaHU
NPUOPHUTETHO 3a W3IUIAIIAHE HAa 33aJbJDKEHHUATA KbM MpHUTexarenute Ha oOnurauuu. ITokputure obnuranuu
CBIIO Ca CYUTAHH 32 HUICKOPUCKOB ()MHAHCOB MHCTPYMEHT.

Lennu kuusca (obaueayuu), uz0a0eHu OmM PeSUOHATHU UAU MECHHU OpeaHu Ha OddeHa Obpiicasd.
BriarapckuTe o0IUHM H31aBaT OOIMUHCKH oomuranuu. OOMKHOBEHO Ype3 EMUTHPAHETO UM CE IIeJIH HAOUPAHETO
Ha CPEJICTBA 3a OCHINECTBIBAHE HA MHBECTUIIMOHHA TpOrpama, moJo0peHus B 00IUHCKaTa HHPPACTPYKTypa U
nonoOHU AeHoCcTH. MoraT na 0baaT obe3neveHd (C OOIMHCKA UMOTH WM JPYTH aKTHUBH) M HE0Oe3IeueHH
(rapanTHpaHH caMoO ¢ penyTanusATa Ha oOuIuMHaTa-uzgaren). [Ipu n1o06po GUHAHCOBO CHCTOSIHHE HA OOIIMHATA
EMUTCHT WM Ka4€CTBEHO 00€3MEeUYCHHUE TO3M BUJ JIBJITOBH IIECHHH KHUYXA ChIINO Ca CMATAHU 32 HUCKOPUCKOBU
(hMHAHCOBH MHCTPYMEHTH.

Kopnopamuenu obaueayuu, mvpeysanu na pezyaupan nazap. KoprnopaTuBHUTE 00JMTallMK ca CPEACTBO 32
HaOupaHe Ha (UHAHCOB PECypc OT CTpaHa Ha aKLIMOHEPHUTE ApY>KecTBa o Gpopmara Ha 3aeM. PUCKBT Ha BCsika
eMucusl oOJUranyy 3aBUCH OT JIEHHOCTTa, (PMHAHCOBOTO CHCTOSHUE M KPEAUTHUS PEHTHHI Ha KOMIIAHMATA-
€MHTEHT, KaKTO U OT HAJIMYMETO WJIM BUJA HA 00€3MeYeHUETO 1Mo eMucusiTa. JloxoanTe oT TAX OOMKHOBEHO ca
MO-BUCOKH OT JIOXOAMTE 10 chu3Mepumute 1o cpounoct JLK, mokputn nim oGmmHCKH 00Iuranmy.

Axyuu, mopeysanu Ha pe2yiupat nazap. AKIIMATE ca ICHHU KHIKA, TABaIlM Ha TIPUTEXKATEIUTE UM MIPaBO Ha
COOCTBEHOCT Ha OIpEJEIieH JISI OT €HO JPYKECTBO, 3a€HO C MpHIISKAIIUTe My MPaBO Ha Iiiac B OOIIOTO
chOpaHKe Ha aKIIMOHEPUTE, ITPABO HA AMBHUICHT U JIMKBUIAIMOHEH /1. Ha akIiiMoHepuTe ChI0 Taka ce mojarar
W TpaBa 3a 3alMCBaHEe Ha MPONOPIMOHAICH Ha MPUTEKABAHUSA OT TSIX JsUT — Opoi aKkI[MK BbB BPb3Ka C B3ETO
pelIeHre 3a YBeITMYaBaHe Ha KalluTaia Ha IyOJIMYHOTO JIpykecTBo. [IpuTexkarennure Ha akiiuyl MOTAT /1A TIEYEIISAT
KaKTO OT NUBUJCHT, aKO TaKbB OBbJE paslpelesicH, Taka W OT MOKaYBaHE Ha Ia3apHara IIeHa Ha aKI[UUTe
(kamuTarnoBa revyanoa).

Lanoee na xonexmuenu ungecmuyuonHy cxemu. Tesn JsuioBe ca PUHAHCOBH MHCTPYMEHTH, M3IaJ€HU OT
KOJIEKTHMBHA WHBECTHIIMOHHA CXE€Ma, KOWTO M3pa3sBaT MpaBaTa Ha TEXHHUTE NPUTEKATENH BBPXY HEHHHTE
aKkTuBU. /lsf0Be Ha KONEKTMBHA WHBECTHUIIMOHHA CXe€Ma € OOIIO0 TMOHSTHE, KOETO BKIIOYBA KAKTO [SJIOBE,
U3/IaJICHH OT KOJICKTUBHA MHBECTHIIMOHHA CXEMa, OpraHu3WpaHa moj ¢gopmara Ha JOroBopeH (OHJ, Taka u
aKLUM, W3JaJeHd OT KOJEKTUBHA HHBECTUIIMOHHA CXEMa, yupeleHa KaTO WHBECTHLHOHHO [pPY>KECTBO.
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OCHOBHOTO IPaBO, KOETO JsJIOBETE HA KOJICKTUBHUTE MHBECTUIIMOHHHU CXEMHU JIaBaT HA CBOUTE MIPUTEKATEIH, €
MPaBOTO HAa 0OpaTHO M3KYIyBaHE Ha JSUIOBETe HAa 0a3a HA HETHATAa CTOWHOCT HA aKTUBUTE HA KOJCKTHUBHATA
WHBECTHUIIMOHHA CXEMa, TIPH OTIIPABEHO UCKaHEe OT CTPaHa Ha IIPHUTEKATENSI Ha Js10Be. HAKOM OT KOJIEKTHBHHTE
WHBECTUIIMOHHH CXEMHU W3JaBaT IAIOBE, KOWTO MOAOOHO Ha aKIWWUTe Ha MyONWYHHUTE IPYKECTBa CBHIIO
MPEIOCTAaBAT Ha TPHUTEKATEIUTE WM TIPAaBO Ha OWBHACHT, CHOTBETHO IIPAaBO HA JOXOM, paslpeaeiisaH
MIPOTIOPIIMOHATHO HA TIPUTEKABAHUTE JSIIOBE.

Bnozose 6 kpeoumnu uncmumyyuu. JIeo3uT WK BIOT ca MapU4HU CPEACTBA, OCTABEHU HA ChbXPAHEHUE B
0aHKWTE W MOAJICKAIIM HA BBH3CTAHOBSIBAHE HA BHECJIOTO T'HM JIMIE NMPH NPEABAPUTEIIHO YTOBOPEHU YCIIOBHSI.
Kpenutaure nnctutyuuu (6ankurte) ce nuuensupatr oT bHB, ako oTroBapsr Ha M3KCKBaHUsTAa Ha 3aKOHA U
TAXHOTO (PMHAHCOBO CHCTOSIHUE MOJUIEKH HA HEIIPEKBCHAT KOHTPOII OT YTpasiieHue ,,banko Hagzop” na bHb.
[Topanu ToBa 1EMO3UTHUTE CHIIO CE CMTAT 32 HUICKOPUCKOBA HHBECTHUILIMS.

Lennu knudica, mvpeysanu Ha pe2yiupan nazap 6 0bpaicasa YieHKd Ui 6 mpema 0vpicasa. Hact oT akTuBuTe
Ha PoHaa morar na ObJAT WHBECTUPAHHU B LICHHU KHMXA ¢ (UKCHpaHa JOXOAHOCT, ThPryBaHH Ha peryjaupaH
nasap B 4y)XOMHA, Ha-4ecTO B KBAJM(YHULUUPAHU IBJITOBH LIEHHH KHHMXKA, EMUTHPAHU OT YY>KIECTPAHHH
NPaBUTEJICTBA, MEXIYHAPOAHN OPraHU3aLUH, OOIINHCKY OpraHu U OaHKU.

Jlepueamu, HapuyaHW oOlIEe MPOU3BOJHU IEHHH KHIDKa (MHCTPYMEHTH), UYUATO CTOMHOCT 3aBHCHU OT
CTOMHOCTTa M HellHaTa IMHAMHWKA Ha JIpyra eHHa KHUra, WHAEKC WM WHBeCTHLHUs (0a30B akTuB). Hampumep
ommmy, Qrubpcu, cyamoBe W apyru. [lopamu T. Hap. ,.edekr Ha jocta” (leverage) nepuBaTUTE MOTaT Ja
MYJTHIUTAIUPAT KaKTO MevanOuTe, Taka U 3aryouTe Ha HHBECTUTOPA.

Onyus - BU JepuBaTHBEH (PMHAHCOB WHCTPYMEHT, JaBalll IPAaBOTO Ha MPHUTEKATEIS CH J1a Ky (OIIIH 3a
MOKYTIKA) WK J1a TIponaze (omus 3a nmpoaaxk0a) qpyra IeHHa KHUTa Wi GUHAHCOB HHCTPYMEHT IO (PUKCcHpaHa
1ieHa (IleHa Ha yTpakHsABaHe) 10 ompesesieHa Obella qaTa (1arta Ha U3THYaHe Ha OIIUATA).

Diouvpc - B OOPCOBO THPIyBaH €pHUBAaTHBEH (DUHAHCOB MHCTPYMEHT, H3pa3siBalll IpaBaTa 1 3aIbJDKCHUSTA
3a TMpojak0a WIIM 3aKyIllyBaHE Ha ONpezeseH Opod EeHHW KHWKa WM APYrd (PUHAHCOBH WHCTPYMEHTH IIO
Ipe/IBApUTENTHO OIpe/iesieHa IIeHa Ha olpezieeHa Obelna ara.

Cyan - BUJ JIOTOBOP MEXIY JIBE CTPaHU 3a pa3MsHa Ha MOpeIuiia OT ObJCIIM Mapu4YHH MOTOIH, KaTo
HanpuMep (pUKCHpaHU U TUIABAIIM JTUXBEHU POICHTH, IOXOJIHOCT OT aKIIUU U JIPYTH.

3. IHBeCTHIIMOHHH OTPaHUYEHMUSI

1. YmpaBnsBamoTo JpYy>KECTBO HE MOXKE Ja HHBECTHpPA IMOBEYE OT 5 Ha CTO OT akTuBUTe Ha DOHIA B
MPEXBBPISIEMHU IIECHHU KHIKA WJIA B MHCTPYMEHTH Ha TIApUYHUS T1a3ap, U3JAJACHU OT €THO JIHIIC.

2. YHOpaBiBaloTO IPY>KECTBO HE MOXKE J1a MHBECTHpa mnoBeye oT 20 Ha CTO OT akTUBUTE HAa POHIA BbHB
BJIOTOBE B eIHO Jmre 1mo wi. 38, ai. 1, T. 6 ot 3AKMCIIIKH.

3. PuckoBara excniozuiiusi Ha DoHIa KbM Hacpel[HAaTa CTpaHa MO CJAejKa C U3BBHOOPCOBO THPryBaHH
JIEpUBAaTUBHU ()MHAHCOBU MHCTPYMEHTH HE MOXKe Jia HaaxBbpis 10 Ha CTO OT aKTUBUTE, KOraTo HacpelrHaTa
CcTpaHa € KpeauTHa WHCTUTYHws no @wi. 38, an. 1, 1. 6 3SAKUCIIIKH, a B ocTaHayMTe ciaydad - 5 Ha CTO OT
AKTHUBUTC.

4. YpaBisBamioTo IpyKeCcTBO MOXke Jla mHBecTHpa 10 10 Ha cTo OT akTUBUTE Ha DOHJIA B IPEXBHPISIEMHU
IIEHHW KHIDKA WIM B WHCTPYMCHTH Ha MApWYHHS IMa3ap, W3NaIeH! OT €IHO JIMIE, IIPH yCJIIOBHE Ye o0mara
CTOMHOCT Ha MHBECTULIUUTE B JHUIATa, BbB BCAKO OT KOUTO DOHABT MHBECTHpA MOBEYE OT 5 HAa CTO OT CBOUTE
aKkTHBH, He HaaBumana 40 Ha cTo oT akTuBUTE Ha PoHNa. OTPaHUYCHHUETO MO NPEAXOJHOTO U3PEUCHHE HE Ce
MpuJiara OTHOCHO BIJIOTOBETE B KPEIUTHU UHCTUTYLUHU, BPXY KOUTO CE€ OCBIIECTBSIBA NPYACHIIMAICH HAI30D,
KaKTO M KbM CJIEJIKHTE C U3BEHOOPCOBO ThPI'YBaHU JIEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH C TE3U HHCTUTYIUH.

5. HezaBucumo oT orpanuwdeHusta mo T. 1 — 3, MOHIBT HE MOXE Ja KOMOWHHpA WHBECTHUIIUWTE B
MIPEXBBPIISICMHU IICHHU KHIDKA WA MHCTPYMEHTH Ha MapUJHMS T1a3ap, W3AaIeHN OT €IHO JIUIIE, BIOTOBETE MPH
TOBA JIMIIE, KAaKTO W EKCITO3UIMATA KHM CBHINOTO JIMIE, BR3HUKHATIA B PE3YNITAT Ha CACIKH C M3BBHOOPCOBO
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THPryBaHH ICpUBATHBHU (DMHAHCOBH HHCTPYMEHTH, KOTATO B pe3yJITaT Ha TOBa KOMOMHUpaHe 00IaTa CTOWHOCT
Ha Te€3W MHBECTHUIINH 1€ HaaBuIK 20 Ha CTO OT aKTUBUTE MY.

6. YIpaBisBamoTo APY>KeCTBO MOXKE J1a MHBECTHpa 0 35 Ha cTo OT akTuBHUTE Ha DOHAA B MPEXBBHPISIEMHU
[EHHN KHIDKA M HWHCTPYMEHTH Ha TAapWYHHSA Ta3ap, W3JaACHH OT E€IHO JIMIE, aKo IEHHWTE KHIKA W
WHCTPYMEHTHUTE Ha MMapUYHUS M1a3ap ca U3aJeHu WK rapantupann ot Pemybnmka beiarapus, ot apyra nppxasa
YJIeHKa, OT TEXHW PErmOHATHW WJIH MECTHH OpraHu, OT TpeTa Abp)KaBa WM OT IMyOnMdYHa MEXTyHapoiHa
OpraHu3allysl, B KOSITO WICHYBA MOHE €JJHa IbpKaBa WICHKA.

7. YopaBisBamoTo APYKECTBO MOXE Ja MHBECTHpa N0 25 HA cTO OT akTuBUTe Ha DOHIA B MOKPUTHU
obnuraruu. O0mara CTORHOCT Ha MHBECTHUIMHUTE 110 U3PSUCHUE MIBPBO, HAAXBBPIISAIINA OIPAaHUYCHUETO 110 T. |
3a eKCIIO3UIIMY KbM EUH EeMHUTEHT, HE MOKe J1a HaaxBhpig 70 Ha cTo OT akTuBUTE HA DOHAA.

8. HpeXB’prHeMI/ITe [CHHU KHMKA U UHCTPYMCHTUTC HA MapUYHUA I1a3ap 1o T. 6 u T. 7 HE ce B3eMar npeaBujg
3a OCJIUTE HA OT'PaHUYCHUECTO IIO T. 4,

9. HBeCTHUIIMOHHNTE OTpaHUYCHHs 110 T. | — 7 He Morar Aa ObJaT KOMOMHHUPAHH, KOTAaTO B PE3yJITAT Ha TOBA
KOMOMHHpaHe 0011aTa CTOMHOCT Ha HHBecTUIMHUTE HAa POH/A B IPEXBBPISIEMU LIEHHU KHIDKA WJIH MHCTPYMEHTH
Ha MApUYHUS [1a3ap, U3NaJeHH OT €JHO JIMIE, BIOIOBETE IPU TOBA JIMIE, KAKTO U €KCIIO3ULIUATA KbM CHILOTO
JIMIC, Bb3HUKHAJIa B PE3yJITaT Ha CACIKU C ACPUBATHUBHU (1)I/IH21HCOBI/I HHCTPYMCHTHU CBHIJIACHO T. 1 - 7, e
HAJBUIIHU 35 HA CTO OT aKTUBHUTE MY.

10. [dpyxecrBaTa, BKIIOYCHA B €JHA TPyIa 3a LEIUTE HAa ChCTaBIHE HA KOHCOJUAWUPAH (PUHAHCOB OTYET
CBIVIACHO TPHU3HATHTE CYETOBOJHU CTAHIAPTH, C€ pa3MIeXJaT KaTo €AHO JIMIE Tpd NpuiIaraHe Ha
OTPaHUYCHUSTA 110 MPEIXOTHUTE TOUKH.

11. ObmaTa CTONHOCT Ha WHBECTHUIIMHUTE B MPEXBBHPISEMH IICHHN KHIDKA WM MHCTPYMEHTH Ha IMapUIHUS
nasap, EMUTHPaHH OT APY>KECTBAaTa B €/IHA TPy, HE MOXKe JAa HaAXBBpisA 20 Ha CTO OT CTOHHOCTTA HA aKTHBHUTE
Ha Donpa.

12. YpaBasiBamioTo Jpy>KECTBO MOXKE J1a MHBECTHPA He mmoBede oT 10 Ha cTo oT akTuBUTE HAa DOH/IA B IATI0BE
Ha €JIHA ¥ ChIla KOJICKTUBHA MHBECTUIIMOHHA CXEMa WIIM JIPYTO MPEANpHUATHE 32 KOJEKTUBHO HHBECTUPAHE 110
. 38, an. 1, 1. 5 3SAKUCIIIKH, HE3aBUCUMO Aaiii € ChC CEAIHIe B IbPKaBa WICHKA WIH HE.

13. YpaBnsiBamioTo Jpy>KECTBO MOXKE J1a MHBECTUPA HE moBede oT 60 Ha cTo OT akTuBUTE HA DOH/IA B IATIOBE
Ha TIPEIIPUATHUS 32 KOJICKTHBHO HHBECTHPAHE, KATO OOLTUAT pa3Mep Ha HHBECTUITUUTE B JISJIOBE HA ITPEATIPHUSITHS
3a KOJIEKTUBHO MHBECTHPaHE, Pa3IMYHU OT KOJEKTUBHA MHBECTHIIMOHHA CXeMa, He MOXe J1a Hansuinasa 30 Ha
cTo oT akTuBUTe Ha DOHAA.

14. Obmara cToiiHOCT Ha ekcro3uiusaTa Ha DoHAa, CBbp3aHa C JIEPUBATUBHN (PMHAHCOBU MHCTPYMEHTH U
omnpeneneHa ceriiacao wi. 43, an. 5 3[AKUCIIIKY, ne moxe mga Obae mo-royisiMa OT HETHATa CTOWHOCT Ha
akTuBUTe My. KoraTo npexBbpiisieMu 1eHHH KHU)KA WM WHCTPYMEHTH Ha MapUyYHUS Ma3zap ChIbpKaT BrpajeH
JIEpUBAaTHBEH MHCTPYMEHT, eKcro3unuaTa Ha GoHa KbM TO3HU IEPUBATHBEH HHCTPYMEHT CE B3€Ma MPeIBU/I ITPH
W3YHCIISIBAHETO Ha o00IIaTta eKCIO3WIMS M0 IPeIXOMHOTO u3peueHue. Y /| w3uucisiBa oO0IaTa prHCcKoBa
ekcro3uius Ha @oHAa ChIIIACHO METOAA Ha MOETUTE 3aAbJDKCHHUS TPU Clla3BaHe Ha U3ucKkBaHusATa Ha Hacokure
Ha KoMuTeTa Ha eBpoOIelcKUTE peryaTopy Ha IICHHH KHU)KA 3a I3MEPBaHEe Ha PHCKA U M3UMCIISIBAHE Ha o0Iara
PHCKOBa €KCIO3UIUS U PUCKA HAa HACPEIIHATA CTpaHa MPU KOJIEKTUBHUTE UHBECTULIUOHHU CXEMU.

15. ®oHABT MOXKE J]Ja UHBECTHPA B JCPUBATUBHU (PMHAHCOBU MHCTPYMEHTH IIPH CIIa3BaHE HA M3MCKBaHUSITA
Ha T. 8§, 10 u 11 mo-rope W MpH YCIIOBHE, Y€ EKCIO3UIUATA KbM OA30BHUTEC aKTHUBH OOIIO HE HAIXBBPIIS
orpanuuenwusra 1o 1. 1-11. Koraro ®ouabsT nHBECTHpPA B IEpUBATHBHN (PMHAHCOBH HHCTPYMEHTH, Oa3UpaHH HA
WHJIEKCH, T3 NHCTPYMEHTH He ce KOMOWHUPAT 3a IeTINTe Ha MHBECTUIIMOHHUTE orpaHudeHus mo T. 1 - 11.

16. ®OHIBT HE MOXKE /1a TPUI0OMBA TIOBEYE OT:

16.1. gecer Ha cTo OT aKMUTE O€3 MPABO Ha IJ1ac, U3AAEHH OT €HO JIHIIE;

16.2. gecer Ha CTO OT OOJMUTAIUUTE WK JPYTH JBITOBH ICHHU KHUXKA, U3aJICHU OT €THO JIVIIC;

16.3. nBazmeceT U HET HA CTO OT JASIOBETE HAa €HA U ChIlla KOJEKTUBHA MHBECTULIMOHHA CXEMa WUJIU APYTO
MpEeANPUATHE 32 KOJEKTUBHO HHBECTUPAHE, KOETO OTroBaps Ha U3UCKBaHUsATa Ha wi. 4, an. 1 ot 3JKUCAIIKU;

16.4. mecer Ha CTO OT MHCTPYMEHTHTE Ha TIAPUYHUSA 1a3ap, U3IaACHU OT €IHO JIHIIC.
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OrpanuueHusta o T. 16.2. - 16.4. He ce mpwiarar, KOraro B MOMEHTa Ha TPUJIOOMBAHE HA TOCOYCHUTE
WHCTPYMEHTHU HE MOXe J1a ObJic U34KCcIIcHa OpyTHAaTa CyMa Ha JBJITOBUTE IICHHU KHUXKA, HA UHCTPYMCHTUTE Ha
MApUYHMS [Ta3ap WK HETHATa CyMa Ha EMUTHPAHUTE IEHHU KHIDKA.

Hpe,I[XOI[HI/ITC OrpaHUYCHHUA HE CC IpUIarat, Korato C€ yrpaXHsABaT IIpaBa Ha 3allMCBAHE, IPOU3TUYAIIHN OT
MPEXBBPIACMU HEHHU KHWXXa U UHCTPYMEHTHU Ha MapUIHUSA I1a3ap, KOUTO €a 4aCT OT aKTUBUTE HA ®oHpa.

Cepimo Taka, mpu npeodOpasyBaHe, B koeTo POHIBT ydacTBa KaTo MpHeMalna KOJIEKTHBHA MHBECTHUIIMOHHA
cxema, 3a kosiTo Komucusita € koMmreTeHTeH oprad, @OHIBT MOXKE J]a HE Mpuiiara orpaHudeHusTa mo T. 1 — 13,
KaTO HE C€ OTKJIOHSBA CHILECTBEHO OT TAX 0 6 Mecelia OT JaTara Ha BIKMCBAHE HA CIIMBAHETO WM BIMBAHETO B
CBOTBETHUS PETUCTHP.

IIpu HapylleHne Ha MHBECTULMOHHUTE OIPAaHUYEHHUS MO MPHUYMHHU U3BBH KOHTPOJAa Ha YMPaBisABaIlOTO
JIpY’KECTBO WJIM B pe3ysTaT Ha yHpakHsIBaHE Ha IpaBa Ha 3alMCBaHE, TO € JUIBKHO MPUOPUTETHO, HO HE IO-
KBCHO OT IIECT Mecella OT Bb3HUKBAaHE Ha HAPYILIEHHUETO, Ype3 CHEJIKM 3a Mpojaax0a Ja mpuBeae akTUBUTE Ha
@oHJa B CHOTBETCTBHE C MHBECTUIMOHHUTE OTPaHUUYCHMS, KaTO OTYNTA MHTEPECUTE Ha NMPUTEKATEINUTE Ha
JsnoBe. B To3m ciaydail YnpaBisgBaIOTO IPYXKECTBO € ATBKHO B CEIEMIHEBEH CPOK OT H3BBPIIBAHE HA
HapyweHneTo na yBegomu K®H, xato mpemocrtaBn mHpopmanus 3a NPUUYUHUTE 3a BH3HHUKBAHETO MY U 3a
OpeAnpreTuTe MEPKU 3a OTCTpaHsBaHeTo My. WHQopMamust 3a TpeAnpHeTHTe MEpPKH IO TMPEIXOJHOTO
U3peUeHue He ce MPeCTaBs, ako HapyIIEHUETO € OTCTPAaHEHO JI0 IPECTaBsIHE Ha YBEJOMIICHHUETO.

4. JlombJHUTEJIHH H3UCKBAHUS KbM CTPYKTypaTa Ha AaKTHUBUTE W IMAaCHBHUTE.
JIukBugHoct Ha PoHaa

CrtpykTypara Ha akTHBUTE U nacuBuTe Ha DoHa TpsAOBa Aa OTTOBaps U HA CIETHUTE W3NCKBAHMS:
¢ He mo-Manko ot 70 Ha CTO OT WHBeCTUIMKTE B akTUBH 1o wi. 38, an. 1 3AKNUC/IITKU tpsidBa na 6baaT B
aKTHBH C Ma3apHa IICHA U MMapuYHu CPEACTBa, 10 CMUChIa HA T. 1, 0. ,,a7 - ,,0”, T. 3, T. 6, U3p. bpBO, T. 7, 0. ,,a”
-,0’,18,0.,a"—,0",110.1,0.,2” — 8", 7. 11, T. 12, . 19 u 1. 21, u3p. nbpBo oT Ilpunoxenue Ne 1 kbM
[IpaBuara 3a orieHka Ha opTdeiina 1 3a onpe/esiHe Ha HETHATA CTOWHOCT Ha akTHBUTEe HA DoHNa;
¢ He no-maiko ot 10 Ha cTo oT akTuBHTe HAa DOHA TPAOBA 14 ca MApHUYHK CPEACTBA (BKIFOUMTEIHO BIIOTOBE
B KpeAUTHH MHCTUTYLMHU 1o wi. 38, an. 1, 1. 6 or 3AKMCAIIKN), ueHHN KHUXKA, HHCTPYMEHTH Ha TMapUYHHSA
nasap WM IPYTH IUIATEeKHHU CPENICTBA, KAKTO CIISBA!
a) [IEHHU KHWKa U MTHCTPYMEHTH Ha ApUYHHSA Ma3ap, EMUTHpaHu oT PemyOnuka brirapus;
0) IIeHHU KHIKA ¥ MHCTPYMEHTH Ha IApUYHHS Ta3ap, eMUTHPaHU OT AbprkaBa - 4ieHka Ha EBponeiickus
CBI03, OT Jpyra Ibp)KaBa, KOSTO MPUHAIUICkKH KbM EBpONeiickoTo HKOHOMHYECKO MPOCTPAHCTBO W OT
TpeTa IbpKaBa;
B) MapU4YHU CPEJCTBa (BKIIOUMTEIHO BJIOTOBE B KPEIUTHH MHCTUTYIMH 1o wi. 38, am. 1, T. 6 oT
3AKUCIIKIM) BB BanyTa Ha Benukoopuranus, CAILL, IlIsetinapus, SrnoHwus, B ieBa U B €BPO.

@DoHABT TpsOBa 1a pa3noiara ¢ MUHUMAJIHU JIMKBUIHU CPEACTBA, KAKTO CIEBa:

% IMapU4YHU CcpeAcTBa (BKIIOYUTEIHO BIIOTOBE B KPEAUTHH MHCTHTYIMH 1o wi. 38, am. 1, T. 6 oT
3AKNCAIIKN), npexBbpisieMu LIEHHU KHIKA, MHCTPYMEHTH Ha HmapuuHus nasap mo wi. 38, an. 1, 1. 1 - 3 ot
3AKUCAIIKU u nsutoBe HAa KOJEKTHBHU MHBECTHUIIMOHHM CXEMHU W/HWIIM APYTH MPENNpPUATHS 32 KOJIEKTUBHO
uHaBectupane mo wi. 38, an. 1, 1. 5 3AKMCAIIKU ¢ mazapHa mena mo cMuchiia Ha T. 1, 6. ,,a” - ,,0”, T. 3, T. 6,
u3p. mepBo, 1. 7, 6. ,,4° —,,06°, 1. 8, 0. ,,8° —,,6”, . 10.1, 6. ,,a” —,B”, T. 11, T. 12, T. 19 m T. 21, u3p. mBpBO OT
[punoxenne Ne 1 kpMm [IpaBuara 3a orjeHka Ha mopTQeiina 1 3a onpeJiesisiHe Ha HeTHATa CTOMHOCT HA aKTHBHUTE
Ha QoHIa, MHCTPYMEHTH Ha mapudHus nasap mo @wi. 38, an. 1, 1. 9 3JIKUCAIIKHW u kxpaTkocpOYHH B3EMAaHUS -
B pa3Mep He no-mManko oT 100 Ha cTo OT NpeTerIeHNnTe TeKYIIH 3a1bJkeHns Ha DoHAa; u

* TapUYHU CPEJCTBA BKIIOYUTEIHO BJIOTOBE B KPEIUTHH WHCTUTYynuMH mo wi. 38, am. 1, T. 6 or
3AKUCAIIKY, neHHu KHIKa ¥ MHCTPYMEHTH Ha Mapu4yHMA Na3ap, eMUTUpaHu oT PemyOnmka bearapus, ot
Jpyra Ibp)KaBa WICHKa WM OT TpeTa AbpKaBa, 1 MHCTPYMEHTH Ha HapuyuHus masap no wi. 38, ai. 1, . 9, Oyksa
»a” 3AKMUCIIIKHA - B pa3mep He no-manko oT 70 Ha cTO OT MpEeTErJIeHnTe TeKyIIH 3aabbkeHns Ha donna, ¢
M3KIIIOYEHNE Ha 33bJDKEHUATA, CBHP3aHH C yYacTHE B YBEJIMUCHNETO HA KalUTajla Ha MyONnyHH IpY/KEeCTBa.
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5. HNuBecTHIIMOHHHA CTpaTerum U TEXHUKHU 3a e(l)eKTI/lBHO yYhupaBJjieHue

5.1. Xemxupane

3a mocTUraHe Ha OCHOBHUTE MHBECTUIIMOHHH 11esi Ha DoHma YpaBisiBamoTo JpyKeCTBO MOXKE Jia Tipuiiara
Y TIOJXOMSIIN CTPATeTHH M TEXHHUKH 3a MpeANa3BaHe OT Ma3apeH, BaJyTeH U JIPYTH PUCKOBe (,,XemKupaHe”):
CJIEJIKH C OMIIHHU, PIOYBPCH, CyarioBe U Ipyru aepuBatd. CAeNKUTe ¢ JSPUBATH ca CBBP3aHU C Pa3InIHU U TI0-
BUCOKH PHUCKOBE, OTKOJKOTO IPH TPAIUIMOHHUTE WHBECTUIMHU (60ic. ,, Puckos npogun u pucxosu gpaxmopu:
Puckose npu usznonzeane nHa oepusamu’). Hima curypHOCT, 4e TMOMOOHHM CHETKW M TEXHHUKH, aKko ObIaT
OCBIIECTBEHY, 11Ie OBJIAT yCIEeNHA. Bh3MOKHOCTTA 32 M3MOI3BAaHE HA MIOCOYCHUTE CTPATEIMH U TEXHUKH MOXKE
Jia ObJIc OTpaHUYCHA OT Ma3apHUTE YCIOBHS, KAKTO M OT PETyJIATUBHU MPaBUJIa U H3UCKBAHUS.

5.2. Peno caenku

DOHABT MOXE Ja W3MO0J3BAa TEXHUKM W HMHCTPYMEHTH, CBBP3aHHM C MNPEXBBPISIEeMH LIEHHH KHWKA H
MHCTPYMEHTH Ha MApUYHMA 1a3ap 3a €EeKTHBHO YNpaBieHHWE Ha MOPTQEis, MpeacTaBIsBalld AOTOBOPU 3a
MOKYIIKa WK TpoJiak0a Ha (PMHAHCOBH MHCTPYMEHTH C YTOBOPKA 32 00paTHO M3KYIyBaHe (Pero CHEeIKH), IpU
YCIIOBHE Y€ CAETKUTE Ca MKOHOMHUYECKH TOIXOMAALIN, PUCKOBETE, MPOM3THYAIIM OT TAX, Ca aJeKBAaTHO
uAeHTH(GHUIMpPaHH B Ipolieca Ha YIpaBJIeHUE Ha PUCKA U MPH YCIIOBUE, Ye CITYKaT 32 U3MBIHCHUE HA TIOHE e/IHa
OT CJICHUTE LIETIH:

1. HamansABaHe Ha PUCKA;

2. HaMaJIIBaHE Ha Pa3XOJIUTE;

3. reHepupaHe Ha JOIIbJIHUTENHU Npuxoau 3a @oHma ¢ HUBO Ha PUCKA, KOETO ChOTBETCTBA HA PUCKOBHS MY
npohnT U Ha TIpaBUIIaTa 3a TUBEpCH(PHUKAINS HA PUCKA.

N3no13BaHeTO HA TE3U TEXHUKH HE MOXKE Jja BOAU JI0 IIPOMSIHA B MUHBECTULIMOHHUTE LIEJIU U OTPAHUYCHUS WU
JI0 3aBUINIaBaHe Ha prUcKoBUs mpodui Ha PoHpa, KakTo ca popMmynupanu B Herosute [Ipasuna.

®DOHIBPT MOXKE JIa CKJIFOUBA PEIO CACIKH CaMO ¢ (PMHAHCOBM MHCTPYMEHTH, B KOMTO MOXE Jia MHBECTHpA
ceriacuo wi. 38 3AKUCAIIKU u uin. 9, an. 2 ot IIpaBunaTta cu, U caMO aKO HACPEUTHUTE CTPaHU IO TIX ca
KPEAWTHU WU (PMHAHCOBY MHCTUTYIIMH, KOUTO MOJIEKAT HA TIPYACHIIHAIICH HA[30p OT CTpaHa Ha KOMITETEHTESH
Oopra OT JbpKaBa YJeHKa WM Jpyra abpkaBa, crpaHa mno Crnopasymenwero 3a OpraHuzanmsra 3a
WKOHOMHYECKO ChTPYIHUYECTBO U pa3BuThe. PruckoBaTa excno3unus Ha POHa KbM BCSKa OTJIETHA HACPEITHA
CTpaHa He MOXKe Ja HaaxBBpis 10 Ha CTO OT aKTUBUTE MY, KOTaTO HacpelllHaTa cTpaHa e 6anka mo 4. 38, an. 1,
1. 6 3SAKUCIIIKU 1 5 Ha CTO OT aKTUBUTE B OCTAHAIIUTE CIIydawu.

DoHIBT MOXKE J]a CKIIFOUBA PEIO CIEJIKHU 3a MpoJak0a Ha PUHAHCOBU HHCTPYMEHTH C YTOBOpPKa 32 00pPaTHOTO
UM H3KyTlyBaHe OT cTpaHa Ha PoH[a (,,perno” CIeNKH OT TJie/iHa Touka Ha POH/Ia) Ha IIeHa U B CPOK, OTIPe/IeTIeHU
B JIOTOBOpa MEXAY CTpaHUTE, KaTo IPH HACThIIBaHE Ha majaexa MOoHABT € AbKeH /1a pa3nojara ¢ J0CTaTbYHO
CpeZCTBa 3a M3IUIALIAHETO Ha CyMaTa, IOr0OBOpeHa 3a 00paTHOTO U3KyIyBaHe Ha (PMHAHCOBUTE HHCTPYMEHTH.

DOHIBT MOXKE JIa CKITFOUBA U PETIO CJISJIKH 32 ITOKYTKa Ha ()UHAHCOBU MHCTPYMEHTH C YTOBOpPKa 32 00PaTHOTO
UM U3KYITyBaHe OT MpoJiaBava (0OpaTHH pero CASIKH OT rieHa Touka Ha DoH/Ia) Ha [IeHa U B CPOK, OTIPEICIICHU
B JIOTOBOPA MEXAY JBETE CTPAHU, U NPHU CIIa3BaHE HA CICAHUTE YCIOBHUS:

1. TOrOBOPBHT U3PUIHO J1a TIPEABIDK/IA BH3MOXKHOCT 3a MPEACPOTHOTO MY MpeKpaTsBane ot cTpana Ha Dompa,
IIPH KOETO TOH Jia U3KYIH 00paTHO JaJCHUTE B 3aeM (PMHAHCOBM MHCTPYMEHTH, MPEJAMET Ha J0roBOpa, WM Jia
MOJIy9H OOPaTHO MBJIHATA TTApUYHA CYyMa;

2. CTOMHOCTTa Ha CKIIIOYCHHMTE Pero cleiku oT DoHma He TpsOBa Ja BB3MPENSATCTBA M3MIBIHCHUETO Ha
3aJILJDKEHUETO MY TI0 BCSKO BpeMe Jia M3KyIlyBa 0OpaTHO JISJIOBETE CH 10 MCKaHE HA TEXHUTE MPUTEKATEIH.
CpouHH perio CIeIKU U 00paTHU PETio CAEIKH, YHATO MPOIBIDKUTEITHOCT HE HA/IBHUINIABA CEIEM JTHH, C€ CUUTAT
3a CJICJIKH, YHHUTO YCIIOBUS MO3BONISIBAT DOHIBT 0 BCSIKO BPEMeE Ja U3KYIU OOPAaTHO aKTHUBHUTE.

3. ¢(MHAHCOBUTE MHCTPYMEHTH, KOMUTO MOTaT Ja ObJIaT OOCKT Ha CAEIKa, Cca:

a) THCTPYMEHTH Ha MapuIHUS a3ap mo cMuchia Ha wi. 38, an. 1, 1. 9 3AKUCIIIKU;

0) oOmwranuu, W3MaJeHU WA TapaHTHPaHW OT Ibp)KaBa WICHKA WIM Jpyra IbpXaBa - CTpaHa IO
Crnopazymenuero 3a Opraauzanuara 32 ”UKOHOMAYECKO ChTPYTHUYECTBO U Pa3BUTHE, TEXHU IIEHTPAIHN OaHKH,
TEXHH OpPraHM Ha MECTHOTO caMOympaBlieHHe, OT EBpomeiickara 1eHTpanHa Oanka, EBpomeiickara
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WHBECTHUIIMOHHA OaHKa WJIM OT IMyOJUYHA MESKIYHAPOJIHA OpPTaHU3aIusl, B KOSITO YWICHYBA MMOHE €HA JbpiKaBa
YJIEHKA, KAKTO W KBAJU(UIIMPAHU ABITOBU IICHHH KHIDKA, U3JAJICHU WIM TapaHTUPAaHU OT TPETH IbPIKABU C
KPEAMTEH PEUTHHT, HE [TO-HUCHK OT MHBECTUIIMOHEH, IPUCHACH OT areHIUs 3a KPEAUTEH PEHTHHT, pericTprpaHa
i ceprudunmpana ceriacHo Permament (EC) Ne 1060/2009;

B) aKIIMH WJIH JISJIOBE, M3AAICHN OT KOJIEKTHBHA MHBECTHIIMOHHA cXema 1o wi. 38, an. 1, 1. 5 3K CIIIKU;

r) oOnWraiuy, ThPTyBaHM Ha pEryJMpaH Ma3ap B IbpXKaBa WICHKAa WIM Jpyra JbpXapa, CTpaHa II0
Crnopazymenuero 3a OpraHuzanusata 3a HKOHOMHUYECKO ChTPYIHUYECTBO U PA3BUTHUE, THPIOBHUATA C KOUTO
OOJIUTaIH € TOCTAThYHO JUKBH/IHA,

Jl) aKIM, ThPryBaHW Ha pEryJHpaH TMa3ap B JbpKaBa WICHKAa WIM Jpyra JIbpKaBa, CTpaHa IO
Crnopazymenuero 3a OpraHuzanusara 32 MKOHOMHUYECKO ChTPYAHHYECTBO M Pa3BUTHE, NMPHU YCIOBUE UYe TE3U
aKIIUHU Ca BKJIFOUEHH B UHJCKC, TOJIbPKAH OT TO3H Ia3ap.

IlouTHKA OTHOCHO NpPEeKHTe U KOCBEHH ONEePATHBHHU Pa3X01M M TAKCH B pPe3yJITAT HA U3M0JI3BaHe Ha
e(peKTHBHHU TEXHHKH 32 yIIpaBJjieHHe HAa noptdeiina: HeTHuTE Npuxoau (OpyTHUTE NIPUXOAN MUHYC IIPEKUTE
Y HENPEKU ONEPATUBHU PA3XOAU M TAKCH), IOITy4aBaHU B PE3YJITAT Ha M3MOJI3BaHE HAa €(DEKTUBHHU TEXHHUKHU 3a
ynpasiieHHe Ha noprtdeiina, ocraBaT BbB Ponaa. Mudopmanus 3a npeku 1 HENPEeKH ONEPaTHBHHU Pa3XOAU U
TaKCH, KOUTO MOTaT Jia Bb3HUKHAT B TOBA OTHOILICHHUE, I1Ie ObAaT HAJTMYHH B TOMUIIHUS oTYeT Ha DoHpa.

HNudopmaiuss 0OTHOCHO PUCKOBETE, CBbP3aHU C M3MOI3BAHETO HA TEXHHUKHU 332 €(PEKTUBHO YIIPABIICHUE Ha
noptdeiiia e npeacTaBeHa B paszen ,,PUCKOB npodui u puckoBu (hakropu”.

[TorenunaneH KOH(QIUKT HA UHTEPECH NPH CKIFOUBAHETO HA PEMO CHEJIKHU O MOI'BJI Ja Bb3HHKHE, KOTaTo
HacpemrHa cTpaHa mo cuenkure € Jemosurapstr Ha Donga. MHbopmanuss OTHOCHO YNpPaBICHUETO Ha
NOTCHIMAIHU KOHQIIMKTH Ha HHTepeck Mexay @onna u Jleno3uraps € Hanu4Ha B pa3zaen ,,Jenosurap”.

5.3. Cyan 3a o01ma 10X0JHOCT

®DOHIBT HE M3MOJ3BA Cyarn 3a 00Ia JOXOJHOCT WM JIPYTH JACPUBATUBHH (DMHAHCOBH WHCTPYMEHTH ChC
CBIIUTE XapaKTEPUCTUKH.

5.4. Uudopmanus cbriacHo pasaea b na npuioxkennero kbM Persiament (EC) 2015/2365

KbM HacTosmms MoMeHT QOHIBT HE € CTpaHa 110 C/ICJKH 3a (UHAHCHPaHE C IEHHH KHIKA B CyaroBe 3a 0011a
JOXOAHOCT. AKO B ObJelie ObAaT CKIIOUCHH TaKWBa CAEIKU M IPEeAr CKIUBaHETO UM, [IpocnekTsT me 0bae
aKTyaJlM3HWpaH, KaTo ce BKIIOYM WHGpOpMalus chriacHo pasznen b Ha npunoxenuero kbM Permament (EC)
2015/2365 na Eponeiickusi napaameHT U Ha CbBeTa oT 25 HoemBpu 2015 r. OTHOCHO MPO3pavyHOCTTA MPH
ceKHTE 32 (prHaHCHpaHe ¢ IEHHU KHIKa U [IPY IIOBTOPHOTO M3II0JI3BaHe, U 3a u3MeHeHnue Ha Pernament (EC)
Ne 648/2012.

6. [ToauTuKa 32 00e3MeYeHUATA

[Ipu u3non3BaHe Ha TEXHUKH 33 C(PEKTHUBHO YIIpaBJieHHEe Ha moprdeiaa U MpU CKIOYBAHE HA CICIKH C
WU3BBHOOPCOBO THPIYBaHU [IEPUBATUBHU WHCTpyMeHTH, DOHIBT MOXe Ja ToiydyaBa OO€3IeueHHe C Iell
HaMaJICHUE Ha PUCKa OT HEIIaTe:KOCIIOCOOHOCT Ha KOHTpareHTa. Besko obesnevenue, koeto @OHABT MOTy4YaBa
3a Ta3u LeJ, Clie[iBa Ja ChbOTBETCTBA HA MPUIIOKUMOTO 3aKOHOJATEICTBO U MO-CIELUATHO MO OTHOLICHUE Ha
W3UCKBAHUATA 32 IUKBUAHOCT, OIICHSIBaHE, KAUECTBO Ha EMUTEHTA, KOpEIalusITa U pUCKa, CBBP3aH C YIIPABJICHUE
Ha obOe3neuenuero. [loxydyeHoro obesnedeHme TpsOBa MO BCSIKO BPEMe Jia OTrOBapsl Ha CIEJTHUTE KPUTEPUH:

a) JIMKBUJIHOCT — BCSIKO MOJTYYEeHO 00e3MeueHue, ¢ U3KII0UeHUE Ha TAPUIHUTE CPEJICTBA, TPSIOBA J1a € C BUCOKA
JUKBUIHOCT M Ja C€ THPryBa Ha PETyJMpaH Iazap WIM MHOTOCTpaHHA CHUCTeMa 3a THPTOBHS C IPO3PATHO
oTIpeJieIIsiHe Ha IIEHNTE, TaKa ue Jia MoXe Jia ObJie IpoiaZieHo Obp30 Ha IieHa, OJIM3Ka 10 HEroBara OIleHKa Mpe i
npogaxkoOara. [lomyueHoTo oOe3neueHne cieaBa 1a oTroBaps Ha n3nckpanusara Ha wi. 49 3JIKUC/TIKU;

0) olleHsIBaHE — MOJIyYEHOTO 00e3MeYeHHE CiIe/lBa J1a ObJIe OLIEHSABAHO HAW-MAJIKO BEHBK JTHEBHO. AKTUBU
C BHCOKa BOJIATHITHOCT HE Ce MpUeMar KaTo 00e3redeHre, OCBeH aKko € MPEIBUICH JOCTaThYHO KOHCEPBATUBEH
NPOIICHT, C KOWTO ce HaMassiBa MpeocTaBeHoTo obesneueHwue (haircut);

B) Ka4eCTBO Ha EMUTEHTA - [TOJIy4€HOTO 00e3eueHHe CIIe/IBa J]a € C BUCOKO Ka4ecTBO;
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T') Kopenanust — 00e3neueHneTo clieiBa 1a ObJie U3JaieHO OT CyOeKT, KOMTO € He3aBUCHM OT KOHTpareHTa 1o
C/eNIKaTa U KOWTO Ce 0YaKBa Jia He MPOSIBH CHUJTHA 3aBUCUMOCT OT PE3YJITATUTE OT ICHHOCTTA Ha KOHTPAreHTa,;

) muBepcuUKaIsa Ha 00e3IMeUeHNETO — 00E3MEUCHUETO ClIeBa 1a Ob/Ie TOCTAThYHO JUBEPCUPHUITHPAHO TIO
OTHOIIICHUE HA IbPKABUTE, TIA3apUTE M EMUTECHTHTE, KATO EKCIIO3UIIUATA KbM ONPE/ICIICH EMUTECHT HE TPpsiOBa Jia
npesumasa 20% OT HETHaTa CTOMHOCT Ha akTuBUTE Ha DOH/A;

€) PUCKOBE, CBbP3aHU C YIPABICHUETO HA 00E3MEUeHUETO — TEe3U PHCKOBE CIIe/IBa Jia ca UICHTH(UIMPAHH,
YIpaBIsiBAaHU M CMEKYCHH TTOCPEICTBOM IPOIIeca Ha yIPaBJICHUES Ha PUCKA;

K) J1a MOXKe He3a0aBHO J1a ObJIe U3MO0JI3BaHO OT Y IPaBIIABAIIOTO APYKecTBO Ha DoHa (1a ce MPUCTHIN KbM
U3IIbIIHEHKE) 0e3 M030BaBaHe HA HACPEIIHATA CTpaHa UM OA00pEeHKE OT Hesl.

VYnpapisBaIoTo JpyxKecTBO IIpUeMa KaTto ode3nedeHue 3a cMeTka Ha DoHpja:

1. [lapuunu cpencTna;

2. O6nurauuy, W3JaJeHU WM TapaHTHpPaHW OT Ibp)KaBa WICHKAa MWIM Apyra Ibp)KaBa, CTpaHa IIo
CriopasymMenuero 3a OpraHu3anusira 3a MKOHOMUYECKO ChbTPYAHUYECTBO U Pa3BUTHE, TEXHU LICHTPAIHU OaHKH,
TEXHH OpraHd Ha MECTHOTO caMoympaBieHwe, OT EBpomeiickata meHtpamHa Oanka, EBpormeiickaTta
MHBECTUIIMOHHA 0aHKa WM OT MyOJMYHA MEKAyHApOIHA OpPraHU3alys, B KOSTO WIEHYBa IIOHE €lHAa AbpKaBa
YJICHKAa, KaKTO 1 KBaIII/I(l)I/IHI/IpaHI/I ABJITOBU LCHHU KHHWXXA, U3JAACHU WU rapaHTUpPaHU OT TPETHU AbpPKAaBHU C
KpE€aAUuTCH peﬁTHHF, HC ITO-HUCBHK OT MHBECTUILIMOHCH, IPUCHACH OT arcHIUA 3a KPEAUTCH pCﬁTHHF, perucrpupana
wii ceptudunppana cerinacao Pernmament (EC) Ne 1060/20009.

VYnpaBisiBaoTo APYXKECTBO ONpeAeisl H3MCKyeMara CTENeH Ha oO0e3leYeHHe B CHOTBETCTBHE C
npunoxxumute 3a GoHa TMMHUTH 38 PUCK KbM KOHTPAareHTa U OTYUTANHKU €CTECTBOTO U XapaKTEePUCTUKUTE Ha
CHIEJIKUTE, KOHTPareHTa U Heropara KpeauToCIIocOOHOCT U peo0IiagaBalluTe Ma3apHy yCIOBHSL.

VYnpasinsiBaoto apyxectBo Ha PoHIa MpaBu HAMaJCHHE Ha TPeIoCcTaBeHOTo obe3neuenue (haircut), kato
B3€Ma TPEIBUJI CICTHUTE (HaKTOPH:

% Bunx Ha nosiy4eHoTo oOe3neueHue;

% Maryputer Ha 00€3MeUeHUETO (aKO € TPHII0KUMO);

¢ Kpenuten pelTHHT Ha eMHUTEHTa HA 00€3MeYeHNETO (aKO € TIPUITOKUMO).

HomwnuutenHo Hamanenue (haircut) Ha npegocraBeHOTO 0Oe3MeUeHe MOXKeE J1a Objie HAlIPaBEeHO, KOraTo TO
€ BbB BAJIYTa, Pa3JIMYHa OT €BPO.

HeHapI/I‘lHOTO o0Oe3IeueHue ce CbXpaHABa IO MMOJACMCTKA Ha (DOHI[a IIpU HETOBUL I[CH03I/ITap. To He Moxe Ja
CC MpodaBa, pCUHBCCTHPA HUJIU 3aJjiara. (DOH):[’bT MOXKE [1a IpoaaBa (I)I/IHaHCOBI/ITe HWHCTPYMCHTHU, MPECAOCTABCHU
Karto o6e3nequI/Ie, B CJIYy4auTEC, KOTraTO HACPCIIHATA CTPAaHA HC € U3II'BJIHWIIA CBOU 3aABJDKCHUS 110 JO0TOBOpaA 3a
PEIIo CACIIKA U CBhIVIACHO JOroBOpa HEMIITBJIIHCHUETO JaBa TAKOBaA IIpaBO HA q)OHIla.

HapI/I‘IHI/ITe Cpe}lCTBa, HpI/IeTI/I KaTo o6e3nequHe, Mmorar aa 6'I)I[aT I/IHBeCTI/IpaHI/I CaMo I10 CJICAHUSA HAYNH:

+¢ Jla ObJaT BIOXKEHM Ha JEMO3MT B juIe mo wi. 38, an. 1, T. 6 3AKUCIIKH;

% Jla ObJIaT MHBECTUPAHU BbB BUCOKOKAUECTBEHU JIbP)KABHU IIEHHU KHUXKA;

+ Jla ObJAT M3MOJI3BAHU 3a IIEJMTE HA OOPATHU PENO CHACIKH, IPU YCIOBUE UYe CIACIKUTE Ca C KPSIUTHU
WHCTHTYIIVH, KOUTO ca 00EKT Ha IpYAeHIINAaJICH Ha30p, 1 ue DOHIBT IO BCIKO BPeMe MOXKE J1a IOTyYHd 00paTHO
IIBJTHATA MMAPUYHA CyMa 3aeJIHO C JbJDKUMUTE JINXBH;

¢ Jla ObJaT HHBECTHUPAHH B KPATKOCPOUYHU (DOHIOBE HA MAPUUYHHMS Ta3ap.

[NapuyHuTe CpencTBa, MpUETH KaTo OOe3MedYeHue, ce WHBECTHpAT NpW Clia3BaHe Ha MPUHIMIUTE 32
JTUBepCU(HKAIUS, TPUIOKAMHI KbM HETTAPUIHOTO 0Oe3IeueHe.

DoHABT MOXKE Ja MPETHPIN 3aryOW TPHW WHBECTHPAHE HA TMOJNYyYCHOTO MApUIHO OO0E3MeUeHUe, aKo
CTOWHOCTTAa Ha HalpaBeHaTa WHBECTHIMA C€ MOHWXH. Toi Imie Obae 3aIbJDKEH a MOKpHUE pas3jiiKara B
CTOWHOCTTa MEXJy IIbPBOHAYAIHO MOJIYYEHOTO OOe3ledYeHHe, MO UIekAaIl0 Ha BPbhIIaHe HA KOHTPareHra,
MoJTydeHaTa OT Mpojjaxk0aTa Ha MHBECTUIUATA CyMa, KOeTO IIe JoBee 110 3aryda 3a donya.

He ce npenpmwkaa @oHabT na monyvaBa ode3neueHue, no-rosiMo ot 30% OT aKTUBUTE MY.
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7. Wundopmanusi 0oTHOCHO HamepeHHeTO0 Ha @OoHIa Ja WU3MN0JI3BAa 3aBHUILIEHHU
OrpaHUYeHUd 32 TuBepcuuKanus, NocoueHu B 4i. 46, aa. 1 3IKUCAIIKA

WuBectuipionnara monutrka Ha PoHma He TpeABKIA BH3MPOU3BEXKIaHE HA ChCTAB HA MHJCKC HA aKIIUU
WIM Ha OONUranuu W YTpaBlsSBaIlOTO JPYKECTBO HE Bb3HAMEpsBAa Ja IMOJ3Ba 3aBUIICHH OTPAHUYCHUS 32
IuBepCcHU(UKAITNS, ChIITACHO TTOCOYeHOTO B Wi. 46, ai. 1 or 3AKNWCIIIKHU.

8. Ipyru orpannyenus

IIpu ynpasiernero Ha PoHA YIIpaBIABaIIOTO APYKECTBO IIE CHa3Ba BCHYKA HOPMATHBHU M3WCKBAHUS U
OTpaHUYEHVS, BKIFOUYUTEITHO OTPEAETICHUTE C PEIIeHNs, MPAKTUKX WIH yKa3zaHus Ha Komucwusra.

DoHABT HE MOXE JIa U3BBPIIBA JACHHOCT, pa3inyHa OT KOJEKTUBHO MHBECTUPAHE B MPEXBHPIISICMU IICHHU
KHIKA U JIPYTH JTUKBUAHU (DUHAHCOBH aKTHUBHU, ocoueHU B [IpaBunara u Hacrosimus [IpocnekT, Ha mapuyHUTE
CpelcTBa, HAOpaHU Ype3 MyOJUYHO Mpeiarane Ha JsuioBe Ha MoHa, ¢ orjie] MOCTUTaHe Ha MHBECTUIIMOHHUTE
nenu Ha PoHa, KakTo U 00paTHO U3KYIyBaHE Ha JSUIOBE Ha 0a3a HeTHATa CTOMHOCT Ha akTUBUTE Ha DoHAa, 110
WCKaHe Ha TMPHUTEXATEeIUTe Ha JAIOBE, OCBEH aKo Jpyrara JIEHHOCT € HeoOXOoAWMa 3a OCHIIEeCTBSIBaHE Ha
(ocHOBHaTa) MEHHOCT MO WHBECTHpPaHE, ChOTBETHO Ha JEWCTBUATA IO 00OpaTHO M3KyITyBaHe Ha JsioBe. OcBeH
toBa DOHABT HAMA MIPABO J1a EMUTHPA [ISJIOBE, YAATO CTOMHOCT HE € M3ISUTO 3aIlaTeHa, ChIIIACHO U3UCKBAHETO
Ha wi. 24, an. 1 ot 3IKUCIIIKU.

VYnpasisiBaioTo APYKECTBO MOXKeE Jla B3eMa pelIeHue 3a mpeodpasyBane Ha DoHga caMo 4pe3 CIUBaHE WUIIN
BIMBaHE, KaTo B TMpeoOpa3yBaHETO ydyacTBAT CaMO KOJICKTUBHU HMHBECTHUI[MOHHH CXEMH C TPOU3XOJ OT
PenyOnuka bwiirapus wim apyra IbprkaBa 4iCHKa.

VYIpaBnsBauioTo APYKECTBO, KakTo U Jlemo3urtapAr, Korato aeicTsaTr 3a cMeTka Ha DoHJa, HE MoraT ja
NPEIOCTaBAT 3a€MH, HUTO Aa ObJAT TapaHTH Ha TpeTH juna. JleificTBusATa, N3BBPIICHN B HapyLICHUE HA Ta3H
3a0paHa, ca HEOEHCTBUTEIHU CHPSAMO NpUTEXKAaTeIuTe Ha JsuioBe. HezaBuCHMMO OT oOrpaHuyeHusTa 3a
MIPEIOCTAaBSIHE HAa 3a€MH M FapaHTUpPAHE 33AbJDKCHUATA HA TPETH JHUIA, YTPaBIABAILIOTO APYKECTBO, KAKTO U
Henosurapsr, koraro aeidcTBar 3a cMeTka Ha DoHAa, Moratr Aa NpuaoOMBAT HPEXBBPISIEMH LIEHHH KHUXKA,
WHCTPYMEHTH Ha TapUYHUs Ta3ap WKW JpyTd (UHAHCOBH WHCTPYMEHTH mo wi. 38, am. 1, 1. 5, 7, 8 u 9
3AKNUCIIIKHA, B cmydante KOraTo CTOMHOCTTa UM HE € HAIThIHO U3IUIaTEHa.

YrpasisBaioTo ApyKeCTBO U [eno3utapsr, Koraro u3BbpIIBaT JEMHOCT 3a cMeTka Ha PoHIa, HE Morart Ja
CKIJTIOYBAT JIOTOBOP 32 KBCH MPOAaKOM HA IPEXBHPIISICMH IICHHN KHUKA, HHCTPYMEHTH HA MTAPUIHUS Ta3ap Win
Ha Ipyrd pUHAHCOBM MHCTPpyMeHTH 10 wi. 38, an. 1, 1. 5, 7, 8 u 9 3AKUCAIIKHA.

VYnpaBnsiBalloTO APY’KECTBO, JEHCTBALIO 33 CMETKAa HAa BCUYKHM YHOPABISABAHM OT HEro KOJIEKTUBHU
WHBECTUIIMOHHH CXEMH WM APYTH TPEATPUATHS 32 KOJIEKTHBHO MHBECTHPAHE, HE MOKE J1a IPUI00MBA aKIMH C
MpaBO Ha TJIac, KOUTO OMXa My TO3BOJMIIM Ja yNpakKHSBA 3HAYWTEIHO BIUSHHE BBHPXY YIPABICHHETO Ha
€MUTEHT. 3HAUUTEIHO BIMSHUE 110 CMUCHJIA HA U3PEUECHHE TbPBO € HAIUIIE B CIIyYauTe Ha MPSIKO WM HENPSAKO
npuTekaBade Ha 20 Ha CTO WJIM TIOBEYE OT TIIACOBETE B OOIMIOTO CHOpaHWe HA EMUTEHT, OMPECIICHH ChIIIacHO
1. 145 u 146 ot 3IITILIK.

DOoHIBT HE MOXKE JIa TI0JI3BA 3a€MH, OCBEH B CJICJHUTE CITy4Yau:
¢ 3a TpuAOOMBaHE Ha 4YY)KICCTpaHHA BajyTa IOCPEJACTBOM KOMIICHCAIIMOHEH 3aeM IIPH YCIIOBHS,
onpexaencHu ¢ Hapenda Ne 44,
¢ Mpu HaJTKM4Ke Ha paspenieHre ot KoMmucusra 3a 3aeM Ha ctoiiHOCT 10 10 Ha cTo akTrBHTe Ha DOH/IA, aKO
€HOBPEMEHHO Ca U3ITBIIHEHH CIIETHUTE YCIOBUS:
v’ 3aeMBT € 3a CPOK, HE MO-IbJIBI OT TPH MECEIA, U € HEOOXOAMM 32 MOKPUBAHE HA 3abJDKEHHATA 10
00paTHOTO U3KyITyBaHe Ha AsutioBere Ha DoHMa;
v/ ycIioBHsITa Ha JIOTOBOPA 3a 3a€M He Ca MM0-HeOIaronpusiTHA OT OOWYaifHUTE 3a 1masapa.

JeticTBusATa, M3BLPIICHA B HAPYIICHUE HAa PA3IOPEeNONTE HA TIPEIXOTHOTO U3PEUCHUE, Ca HEACHCTBUTEITHA
CIIPSIMO TIPUTEKATEIIUTE Ha JISITOBE.
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9. HpOMeHI/I B UHBECTUIIUOHHA CTPATETUA, NOJIUTUKA U O'PAHHYCHUST

lopernocoueHnTe TMOJOXKEHUSI OTHOCHO WHBECTHIIMOHHATA CTPATETHUS, TOJUTHKA W OrpaHUYCHUS ca
onpezaencHu B [IpaBunata Ha @oHAA U CHOTBETCTBAT HA HOPMATUBHUTE M3UCKBaHUS KbM Jarata Ha [IpocrekTa.
AKO TOBa HsIMA J1a IPOTHBOPEYH HA JCHCTBAIIUS 3aKOH, HIKOM OT TE3U MOJIOKEHHS MOTaT J1a ObJIaT MPOMEHSIHU
0 PElICHHEe Ha YTPABISABAIIOTO JIPYKECTBO, IIPU YCIIOBUE Y€ TOBA € B HA-I00BP MHTEPEC HA HHBECTUTOPUTE
WIH CJIe/IBa OT 3aKoHa Wiu pemieHue Ha Komucusara. 3a 1a uMa JeiicTBHe, TakaBa IPOMsHA Clie[Ba Ja ObJle
omobpena ot Komucusra.

HezaBucuMo oT ropHOTO, aKO BH3HUKHE HECHOTBETCTBHE MEXKTy WHBECTHIIMOHHATA CTPATETHs, ITOJINTHUKA U
orpanmdeHus Ha DoHma, Taka KakTo ca u3nokeHu B [Ipocnekra, n mocnensamy npomern Ha 3JAKWCIIIKU u
Ha TI0J3aKOHOBHTE aKTOBE [0 HETOBOTO IPIJIaraHe OTHOCHO M3WUCKBAaHWATA M OTPAaHUYCHHUATA KbM CHCTaBa H
CTpPYKTypaTa Ha MHBECTULIMUTE U KbM JeiHocTTa Ha Donna, Heroute [lpaBuia nmpeaBmkAaT Aa ce mpuiarat
HOBHUTE HOPMATUBHU PA3MOPEI0N aKO T€ ca MO-OrPaHUYUTEIHH OT pasnopenoure B [IpaBunara. B te3u ciayyan
YupasnsBamioto apyxectBo mie mpusee [Ipapunara u [Ipocnekta Ha @oHma B CbOTBETCTBUE C HOPMATUBHUTE
MIPOMEHH B Hal-KpPaTKUS pa3yMEH CPOK, CbOTBETHO B M3PUYHO OMPECICHUS B CaMUs HOPMATUBEH aKT CPOK 3a
MIPUBEKIaHE B CHOTBETCTBHE C IPOMEHHTE.

10. IIpo¢u Ha TUNUYHUS HHBECTUTOP

J® JCK CrabunnocT - EBpornelicku akiiuu € Ch3aJieH 3a JINIA, KOUTO:

* THPCAT HHBECTHLUS C YMEPEH JI0 BHCOK PHCK;

% IPEeNNOYNTAT MHBECTUIMS C BB3MOXKHOCT 32 KaluTaloBa Medanda, MpH KOATO MMa 3ammuTa Ha 99
(meBeTzeceT u AEBET) HA CTO OT CTOWHOCTTA HA IbPBOHAYAIHO BIOXKEHATA CyMa, P yCIOBUE Y€ HHBECTUTOPHT
KyIlyBa U Ipojasa AsuioBe Ha DoHJa caMo Mpe3 ,,0TBOPEHUS EPUOI”;

% JKeNasT Ja MHBECTUPAT CBOUTE CPEICTBA 33 CPOK HE MO-KPAThK OT 5 TOIUHU;

% WCKaT Jia IUBEpCU(UIIMPAT PUCKA Ha COOCTBEHHS CH OPTQEIT;

% WCKAT MapuTe MM Jia ce YIPaBIsIBaT OT NPO(eCHOHANNCTH HAa (PUHAHCOBUTE Ta3apu.

Hsnosere Ha @oHIA ca MOIXOASIIN 32 IIMPOK KPBI' HHBECTHTOPH: KAKTO 32 PU3MUYECKH JIUIIA, pa3Nojiaray
C OTpaHWYEHHU JIOXONH, MOPagd KOETO Te HE MOrar Ja IoeMaT 3HauyuM WHBECTHIIMOHEH PHCK, Taka W 3a
IOPUIMYECKH JUIAa C TO-ToeMd ()MHAHCOBH BBH3MOXKHOCTH, KOWUTO KENasT 4acT OT WMYIIECTBOTO UM Ja
TIPEJICTaBIISIBA HHBECTHUITHUS, IIPH KOSTO OT €/IHA CTPaHa Jja pasrosaraT Che 3amuTa Ha 99 (neBeTaeceT u JIeBer)
Ha CTO OT ITbPBOHAYAITHO BIIOKEHATA CyMa, IIPH yCIIOBHE Y€ MHBECTUTOPHT KYITyBa U IIpojaBa JsutoBe Ha DoHma
camo Tpe3 ,,0TBOPEHUs TepHoa”’, a OT JIpyra Ja MMaT Bb3MOKHOCT 3a KalWTalloBa revanda Haj 3amUTeHUs
pasMep Ipu IMOKayBaHE Ha WHJAEKC/W CHCTAaBEH/M OT AaKIMW Ha BOJCIIM 3alaJHOEBPONEHCKU KOMIIAHHH.
MuBecTuTOpUTE CleABa 1a UMAT MPEIBUI, Y€ 3aKyMIIUTE IITOBE TIPE3 ,,MEKTUHHUTE MIEPUOAN” HAMA J]a MOTaT
Jla pa3ynTar Ha 3ammuTa Ha 99 (meBeTIeceT U JIeBET) Ha CTO OT CTOMHOCTTA Ha CBOSITA WHBECTHIIMS B Kpasl HA
,»OTPAaHUYEHUS TIepUox’” .

11. Pe3yarTaTtu ot aeiiHocTTa HA DOHAA

Jannu 3a pesynrarure oT merHocTTa Ha DOHAA 32 MPEIUITHU TOIWHA MOXE J1a CE HaMEpsT B HETOBUTE
OJIMTUPAHHU TOAUIIHN (PUHAHCOBH OTUETH, 100ABEHU KbM HACTOSIMIUA [IpOCIEKT M JOCTHIIHH 32 HHBECTUTOPHUTE
M0 HauKHa, onucaH Ha cTp. 3 ot [Ipocmekra.

I11. PUCKOB ITPODPUJI U PUCKOBU ®AKTOPU

WHBecTuTOpUTE CleNBa Ja UMAaT MPEIBU, Y€ MHBECTUIUATA B JsuioBe Ha DoHIIAa He € OAHKOB JICTIO3UT H
CJIETOBATEITHO TS HE € TapaHTHpaHa ChIJIaCHO 3aKOHA 3a TapaHTHUPaHE Ha BJIOTOBETEe B OaHKWTE. Bhmopeku ue
BOJICIIIM WHBECTHIIMOHHM 11en Ha DoHma ca 3amuTa Ha 99 (meBeTneceT W JEBET) HA CTO OT CTOMHOCTTA Ha
WHBECTUIIMNTE HA MPUTEKATEIIUTE Ha IsUT0BE BHB DOH/a, KaKTO | (IT0 BE3MOXKHOCT) HapacTBaHE Ha CTOMHOCTTA
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Ha HWHBCCTHIHUUTC Ha IMPUTCKATCINUTEC Ha O4JIOBE HaAJ 3alllUTCHUA pa3MEep, HAMA IIbJIHA CUTYPHOCT, Y€
HHBGCTHpafIKH B Js1J10BC Ha (I)OHI[a, HWHBECTUTOPUTEC HAMA 1a 331"}/6$IT rnapu.

1. PuckoB npoduia

I/IHBCCTI/IpaHeTO B JssioBe HA DoHAA € CBBP3aHO C MOEMAaHE HAa YMEPCH 10 BUCOK PHUCK.

WNuBectunmonnara crparerus Ha @oHma nmpenBmk/Ia 1Mo BpeMe Ha ,,0TBOPSHHUS Nepuoa’” akTuBuTe Ha DoHa
Jla ce MHBECTUPAT B MHCTPYMEHTH Ha MapUYHUS Ia3ap, aKIMW/JUI0BE Ha KOJICKTUBHU MHBECTUIIHOHHU CXCMHU
u/unu 0aHKOBH Aemno3uTH. IIpe3 ,,orpanmdeHus mepuoa’ OCHOBHATAa YacT OT aktmBuTe Ha doHma me Obaar
WHBECTUPAHU B JBJITOBU IICHHU KHIDKA (B TOBA YUCIO W3JAJICHH WM TapaHTUPAHU OT BCHYKU KaTETOPHH
E€MUTCHTH, B TOBa YMCIIO OBJIrapckata JbpiKana, Apyra JIbpikaBa YiICHKa WIH TPETa IbpKaBa, TEXHU IICHTPATHH,
PETHOHAHU WM MECTHH OpPTaHH, KaKTO M JPY’KECTBa), MHCTPYMEHTH Ha MapUYHHs TNazap W/Wiu OaHKOBU
neno3utu. C 1men peanw3upaHe Ha KamuTaloBa rmedainba, dacT oT aktuBuTe Ha Donma morar nma Obaar
HWHBECTUPAHU IO TaKbB HAYWH, Y€ Ja C€ OCUTYpH CKCIIO3UIHMA KbM HHIACKCH BBHPXY AKIUMH Ha eBpOHCﬁCKH
KOMIIaHHH, Hali-Beue Ype3 UHBCCTUIIMU B JCPUBATHBHU q)HHaHCOBI/I WHCTPYMCHTH.

Bb3moxHHAT MO-BUCOK puck Ha DoHa ce 6a3upa Ha MPEIABUICHUTE UHBECTHUIINH B ICPUBATUBHU (DUHAHCOBU
uHCTpyMeHTH. CBIIEBPEMEHHO OCHOBHATA YacT OT akTHBUTEe Ha DoHma mIe ce MHBECTHpPAT B HUCKOPHUCKOBU
WHCTPYMEHTH, KOETO BOJAHM JI0 TIOHMXaBaHe Ha o0mus puck Ha @onpga. [lopann ToBa HHBECTHPAHETO B JISJIOBE
Ha ®oHpa e CBbp3aHo ¢ TOeMaHe Ha yMEPEH JI0 BHCOK PHCK.

HNuBectupanero B asjoBe Ha JICK CraéuaHoct — EBpomeiicku aknuu e cBbP3aHO C OmNpeeieHd
puckoBe. UHBecTUTOpHTE CJIeBa A2 ce 3aMO3HAAT C TAX, NPeAH 12 B3eMaT HHBECTHIIMOHHO peleHne.

2. PuckoBu pakropu

OCHOBHHTE PHUCKOBE, KOUTO NHBECTUTOPHUTE HOCAT NPU MHBECTHpaHe B JsutoBe Ha DoHpa, ca:
A) Cnenuduynu (HeCHUCTEMHH) PUCKOBe

Ilazapen puck. [lazapaure nenu Ha uHBecTHlMUTe Ha DOHIA MOraT Ja Bapupar MOPaAd BbH3HUKHAIN
MPOMEHN B MKOHOMMYECKaTa M Ta3apHara cpena, NMapuyHara MOJIMTHKAa Ha LEHTpaJHUTe OaHKH, JeroBara
aKTHBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO oNepHpa eMUTEHTHT U THPCEHETO W MpeajaraHeTo Ha maszapa Ha
(mHaHCOBM MHCTPYMEHTH. B ompenenenn MOMEHTH LIeHUTE Ha (pHHAHCOBUTE MHCTPYMEHTH Ha razapa Morar Ja
BapHUpaT 3HAUYMUTEJHO. TO3M Ma3apeH pUCK 3acsAra HETHATAa CTOMHOCT Ha akTHBHTE Ha POHJA, KOATO CHINO I
Bapupa B pe3yiTaT Ha NPOMEHHUTE Ha Na3apHUTE LIEHH Ha (pUHAHCOBUTE MHCTPYMEHTH, B KOUTO DOHIBT e
MHBECTUpAI. 32 IACTHE, HE BCUUKU ()MHAHCOBU MHCTPYMEHTH, ThPTyBaHU Ha JaJeH Na3ap U He BCUUKHU Na3apH
Ha ()MHAHCOBW MHCTPYMEHTH IIPOMEHST IICHUTE CH B €/IHA U ChIlla IOCOKA B J]aJICH MOMEHT M Hal-pa3iMyHH ca
(hakTopuTe, KOUTO BIMSAT HA N1a3apHaTAa [IeHa Ha onpe/ielieHn ((UHAHCOBH MHCTPYMEHTH (HarpuMep GHUHAHCOBU
OTYETH, Pa3KpUBAILY HAMAJICHUE Ha TledasidaTa Ha APYKECTBOTO, U310 (PMHAHCOBUTE MHCTPYMEHTH, 3ary0ba Ha
OCHOBEH KJIMEHT, ChJICOCH NCK Ha TOJIsIMa CTOMHOCT, MPESIBEH CPEelly IPYKECTBOTO, IPOMSHA HA PETYJIAllUUTE
B ompeneneHa uHycrpus). He Bcnuku nogobuu daxtopu Morar na ObaaT NpeaBUICHH.

VYTpaBisBamoTo ApyKECTBO MOXKeE Jia HaMaJll, HO He MOKe J1a eTMMHUHUPA HAITBIIHO eeKTa OT IBUKEHUETO
Ha LIEHUTE Ha MHBECTHLUUTE, upe3 AuBepcudukanus Ha nmopTdeiina Ha PoHaa, KaTo Mo TO3M HAYMH HETHATa
CTOWHOCT Ha aKTHBHTE 32 JsJ1 MOKE J1a CE MOHIKH B OIIPENEIICHN IEPUOH.

JInxBeH puck. ToBa € puCKbT IPOMEHHUTE B MMa3apHUTE JIUXBEHH MPOLIEHTH /1a C€ OTPa3AT HEeOIaronpHUaATHO
BBPXY J0XOJIa WIN CTOHHOCTTAa Ha akTHBUTe Ha (DOHIA, CHCTOANIM C€ MPEAUMHO OT JIBITOBH (PMHAHCOBU
WHCTPYMEHTH W WHCTPYMEHTH Ha mapudHus maszap. [lo mpuHImI, HapacTBaHETO HAa JMXBEHUTE MPOIEHTH BOAU
JI0 TIOHI)KEHNE Ha Ta3apHaTa I[eHa Ha IBJITOBUTE HHCTPYMEHTHU. [Ipn nHBECTUIIMHTE B KPATKOCPOYHH JTBJITOBU
MHCTPYMEHTH (MHCTPYMEHTH HAa NMAapW4HUS Ia3ap) JIMXBEHUAT pUCK € mo-maimbk. OT Apyra crpana oOaue,
MOHM)KaBAaHETO Ha JIMXBEHHUTE MPOLIEHTH C€ OTPa3siBa HEOJArompHATHO BBPXY J0X0/a OT KPaTKOCPOUHH LIEHHH
KHHMXa, ThiI KATO HOBO3AaKYIIEHUTE MHCTPYMEHTH IIE HOCST MO-HUCHK JOXOJ. YIPABIABALIOTO APY>KECTBO IIE
nuBepcuduumpa noptrdeiina nHa DoHa, BKIIOYUTEIHO Ype3 MHBECTUPAHE B MHCTPYMEHTH C IIaBall J0XO[,
KaKTO U MOXKE /1a OCBILIECTBSBA CAEIKH 110 XEIKUPAHE Ha JUXBEHUS pUCK. BhIpeku ToBa € Bb3MOXKHO J1a UMa

20



Ilpocnexm 3a nybauyno npednazane Ha 0s108e HA
docoeopen gond ,,JICK Cmabunnocm — Eeponeticku axyuu”’

TIEPUOIH, HAITPUMED MPH TIOBHUINIABAHE HA TUXBEHHUTE MPOIICHTH, KOTaTO MOHWKABAHETO Ha HETHATA CTOWHOCT Ha
aktuBuTe Ha DoHa e Obae Hen30eKHa.

Kpenurten puck. ToBa € pUCKBT H3IATEIT (JPY’KECTBOTO — EMUTEHT) Ha JTBJITOBH (JUHAHCOBU HHCTPYMEHTH
WIA WHCTPYMEHTH HAa MAapuYHUs Ta3ap, ChOTBETHO JIMIETO, MPEJOCTABHIO oOe3recueHue, na Oble B
HEBB3MOXKHOCT Jia W3MBIHA CBOWTE 3aJbJDKCHHS, B YAaCTHOCT Jia HW3IUIATH HAaBpeMe TJIaBHUIATA W/WIH
JBIDKAMUTE JIUXBH. [Ipu TOrOBOpH 32 00paTHO W3KYIyBaHe, aKO KOHTPAareHThT Ha DOH/Ia HE MOXKE J1a U3IBIHN
3aJILJDKEHUETO CH J]a U3KYITH 00paTHO (PMHAHCOBUTE UHCTPYMEHTH, DOHABT MOXKE J1a TOHECe 3ary0a, JOKOJIKOTO
MPUXOJIUTE OT MPOjak0aTa Ha 00E3MEUSHUETO Ca MO-MAJIKH OT I[eHaTa Ha OOPAaTHOTO M3KYIyBaHE, KOTaTo TS ©
(ukcupana. Koraro KOHKpeTHUTE TBJITOBU (DMHAHCOBM WHCTPYMEHTH M MHCTPYMEHTH Ha MApHYHUS ma3ap, B
kouto MDOHABT € WHBECTHpAT, UMAT KPEAUTEH PEHUTHHT, KPEAWTHUAT PUCK BKIIOYBA BH3MOXKHOCTTA 32
TIOHKEHUE HA KPSTUTHHSI PSHUTHHT .

Onenkute Ha perdtuHroBuTe areHimu Standard and Poor’s, Moody’s u Fitch ca mexxayHapomaHo mpu3HAT
0apoMeThp 3a KpeIUTHHS PUCK HA IBITOBUTE (PHHAHCOBH HHCTpYMEHTH. Ho 1 Te3u pelTHHTH He ca mepeKTHH:
TE ca HANpaBeHU Ha 0a3a Ha MUHAM CHOWTHUS M HE OTPa3sABaT B ChIATa CTEIICH HA TOYHOCT BE3MOXKHU ObJICIIN
oOcrosTencTBa.

BB3MokHO e yacT ot mHBecTuiuute Ha QoHza na 6bAaT BbB (MHAHCOBU MHCTPYMEHTU U MHCTPYMEHTH Ha
MapUYHMs I1a3ap, YMUTO €MUTEHTH HAMAT KPEAUTEH PEUTHHI. YIPaBIsABaLIOTO APYKECTBO C€ CTPEMH JAa
peayumpa KpeAUuTHUS PUCK ITPU UHBECTUPAaHE B UHCTPYMEHTH Ha EMUTEHTH 0€3 KpeAUTEH PEUTHHT ITOCPEICTBOM
H3BBPIIBAHEC Ha KPECAWUTCH aHalius3, ILI/IBCpCI/I(I)I/IKaHI/IH Ha HUHBCCTHLHMHUTC U Ha6JHOI[CHI/IC Ha CBHLOMTHSATA U
TEHJCHIIMUTE B WKOHOMHYCCKHTE M TOJUTHYECKH YCIOBUsA. HsiMa CHUTypHOCT, 4e Te3u JCeHCTBHS Ha
YnpaBisBanioTo APyKeCTBO e MPEIOTBPATAT 3aryou.

YnpaBisBanioTo ApyKECTBO pasriexkia TPU OCHOBHHU BUJIa KPEIAUTCH PUCK: Konmpazenmen puck ¢ pucKbT
OT HEU3MBJIHCHHE HA 3aJBJDKCHUATA OT HAcpelHaTa CTpaHa 1Mo U3BBHOOPCOBU caeiku. Cemwbimenm puck ¢
PUCKDBT, Bb3HUKBAIIl OT Bb3MOXHOCTTa qDOHI[T)T Ja HE IMOJy4Yu HAaCpCUIHU IMapU4HU CPpCACTBA WA (I)I/IHEIHCOBI/I
HHCTPYMCHTU OT KOHTPAr¢HT Ha JaTaTa Ha CCTBJIMCHT, CJICO KaTo TOM € M3NBJIHUII 3abJZKCHHUATA 110 JaACHU
CJCIIKA KbM TO3U KOHTPAreHT. MHeecmuyuonen kpeoumer puck € PUCKbT OT HaMajsBaHE Ha CTOMHOCTTAa Ha
HWHBECTULIMATA B AaJICHA ABJI'OBAa HCHHA KHUT'a TOpaau KPEAUTHO cnLouTHE IIpyu EMUTCHTA HA TO3U MHCTPYMCHT.
KpenuTtHo chOuTHE BKIIOUBA O0SBABAHE B HECHCTOSITENIHOCT, HETUIATEKOCIOCOOHOCT, ChINECTBEHA MPOMSHA B
KaIluTaja0BaTa CTPYKTypa, HaMallsiBaHe Ha KPEIUTHUS PEUTHHT U JIp.

JInkBugen puck. ToBa € PHUCKBT NpH ONPENENEHU YCIOBHSA Ja CE OKaXe TPYJHO HMIM HEBB3MOXKHO
YnpasisBaoTo APYKECTBO Ja MpoAaje MpurexaBaHu oT PoHaa GUHAHCOBH MHCTPYMEHTH WM MHCTPYMEHTH
Ha IMapUyYHuUs Ma3ap Ha M3roJHa 1eHa. B yacTHOCT, TO3M pUCK € Hali-TOJIIM OTHOCHO HETIPHETHUTE 3a ThPrOBUS Ha
perynupas nazap (GUHaHCOBH MHCTPYMEHTH U MHCTPYMEHTH Ha MapUYHHUS Ta3ap.

Banyren puck. HBecTunmuTe B MHCTPYMEHTH, JEHOMHUHHUPAHU B Uy’)KJIeCTpaHHA BajyTa, MOraT aa ObaaT
HeOIaronpusTHO 3aCEerHaTH OT MOHMKCHUETO Ha Kypca Ha Ta3W BallyTa cHpsMo Owirapckus jieB. [1omoOHH
KypCOBH ITIPOMEHH OMXa 3acerHajy HeTHATa CTOMHOCT Ha akTUBHUTE Ha DOHIA M HETOBUS HOXO0. Y TIPaBIIsBAILOTO
JPY’KECTBO MOJKE JIa M3BBPIIM ONpPENeIICHH CACIKH 33 XeIKUpaHe Ha BATYTHUS PUCK (Hamp. BAyTHHU OILHH,
MOKyIKa ¥ Npojax0a Ha BalyTa NMpH CIOT U (POpYybPIHHU CHENIKH), KOUTO CaMH MO ce0e CH ChIIO HOCST
OIIpEIEJIEHN PUCKOBE.

YnpaBaencku puck. Bp3H1KBa Opa il aKTHBHOTO yNpaBlieHHE Ha WHBECTUIIMOHHMS TIopTdeiin Ha DoHpa.
VYpaBnsBaoTo Ipy>KECTBO LI IIpUlara MHBECTULIMOHHU TEXHUKU M aHAJIW3 HA PUCKOBETE IIPU B3EMAHETO HA
WHBECTUIIMOHHH PEIIEHUs], HO HAMAa CUTYPHOCT, Y€ KeJIAaHHAT Pe3yJTar e 0b/ie TOCTUTHAT.

OnepatuBen puck. To3n pHCK NPOHM3THYA OT HAJIMYUETO HA JUPEKTHU WIM HHAMPEKTHU 3aryOH WU
HEouyakBaHU pa3xoqu 3a DoHAa B pe3ysTaT Ha HEJOCTAaThUEH WM HEAJEKBATEH BHTPEIIECH KOHTPOJ, YOBEIIKU
aKT, OpraHu3auys WK BRHIIHO chOuTHE. TO3M PUCK BKIIOYBA YOBEUIKH I'PEIIKU WM 3JIOHAMEPEHU NESHUS OT
CTpaHa Ha CIy>KUTETH Ha YTpPaBlsABAILIOTO JAPYKECTBO, CPUB B HH(POPMAIIMOHHHUTE CHCTEMH, HpoOIeMH,
CBBbpP3aHH C YIPABICHHUETO Ha YOBEIIKUTE PECYpCH, KAKTO M BBHIIHM CHOMTUS KaTro aBapuu, MOXapw,
HABOJHEHUS U IPYTH, KOUTO MOraT J1a 3acerHaT ACHHOCTTa Ha Y IIPaBJIsBAILOTO APYKECTBO U 110 TO3HM HAYMH Ja
€€ OTPa3sT BbPXY OCBILECTBABAHUTE OT HETO ACHHOCTH, B TOBA YUCIIO ylpasiieHueTo Ha DoHxa.
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UndaanuoHen puck. Bp3MokHO € phCTHT Ha MH(DIANMATA Ja KOMIICHCUPA 3HAYUTEIHA YacT MW 1SN
JIOXOJ] HA IPUTEXKATETUTE Ha JisoBe oT DOHa, Opa Iy KOETO MHBECTUTOpUTE BHB DoH/IA 1a HE ONIyYaT peajcH
Joxo[1 (HapacHaJIa IMOKyTIaTeTHa CIIOCOOHOCT) FITH TOM J1a € He3HauynTeleH. Kato mpoTuBoeiicTBHE Ha TO3U PHCK
YpaBisBamoTo Apy>KEeCTBO Ie Ce CTPeMH Ja MOIIbpiKa MOIXOAIl OajaHc MeXIy akTuBuTe Ha DoHAa C
(hrkcupaHa ¥ ¢ MPOMEHJIMBA TOXOTHOCT, ChOOpa3eH ¢ HETOBUTE HHBECTUITMOHHH [N U CTPATETHA.

Puck ot konuentpanus. OTHacS ce 10 B3MOXKHOCTTA OT 3aryOn opaay HelpaBWIIHA TUBEPCUPUKAIIS Ha
€KCTO3UIMH KbM EMUTEHTH WM IPYIU CBBP3aHU EMUTEHTH, EMUTEHTH OT €UH U ChIIl UKOHOMHYECKH OTPaChI
wim reorpadcka obnact. Kakro e mocoueno B [Ipapunara Ha ®onna u Hactosmus [IpocekT, MHBECTUIIMHUTE HA
®doHa HEe ca OrpaHUYCHU JIO EMUTEHTH OT SIWH M ChI] UKOHOMUYECKH OTPaCh]l WU Teorpadcka obnact, ¢
M3KIIIOUEHUE HA TIOCOYSHOTO IMO-TOPe OTHOCHO Bh3MOXKHATA TEPUTOpHAIHaTa crenuaiu3aius Ha @onpa (eorc.
Uneecmuyuonnu yenu, cmpameauu u nonumuxu — Mneecmuyuonna cmpamezus u noaumuxa.). B ta3u Bpb3ka
YIpaBisBamioTo IpyKeCcTBO IIe Cla3Ba CTPUKTHO MHBECTUIIMOHHUTE OTPAaHUYCHNUS, IPOU3THYAIIH OT 3aKOHA
[IpaBmiata Ha DoHMA, OTHOCHO KOHIIEHTPANMATA HAa WHBECTUIIMUTE B €IUH €MHTEHT WM TPyMa CBHP3aHH
E€MHTCHTHU.

Puck oT HamaJIsiBaHe HA HETHATA CTOMHOCT HA AKTUBHUTE. B CiTy4aii Ha 3HAYNTETHN 00paTHU N3KYITyBaHHUS
Ha JIUI0BE, HETHaTa CTOMHOCT Ha akTuBUTEe HAa DoHIA MOXKE 1a HaMaee 10 TakaBa CTEIEH, Y€ Y IPaBJIABalllOTO
JPYXKECTBO Jla B3eME pelIeHHe 3a JTUKBUAAIMS W peoOpa3yBane Ha PoHa.

PuckoBe oT ochliecTBAIBaHe HA CACJIKH ChC CBbpP3aHM JMIa. CBbp3aHu 3a YIPaBIsABaIIOTO APY>KECTBO
JIUIIA Ce SIBSBAT JIULIA, 110 CMUCHIA Ha § 1, T. 27 ot Jlombaautenuure paznopenou Ha 3[IOU BuB Bp. §1, T. 20 oT
Homsnautenante paznopenotu Ha 3IKMC/IIIKU. Crenku ¢ TakuBa TuIla € Bb3MOXKHO Ja OBJaT OCHIECTBEHH
MpH YCJIOBHA, Pa3iNdHU OT Ta3apHUTE (HampuMep, KOraTo WHBECTHUTOpP C€ SBSBAT WHBECTHUIIMOHHH WA
neHcroHHU ¢oHgoBe OT rpynara Ha OTII bank, YHrapus). PUCKBT B TO3H ciiydail ce m3pa3siBa B 3alljlalaHeTo
Ha JAaHBIIM B pa3Mep, OTTOBAPSII] Ha PeaTHO JBDKUMUS JaHbK IIPH CKITFOYBAHE HA CACIKH IIPH MTa3apHH yCIOBHA,
KaKTO M BbB Bb3MOXHOCTTa KOHKPETHA CJIeNKa Ja Ob/ic 00sIBeHA 3a HEJICHCTBUTEIHA 110 UCKOB PEJl, ChIJIACHO
JIEHCTBAIIOTO 3aKOHOAATENICTBO.

Puck, cBbp3aH cbc ChbXpaHeHMETO Ha aKTHBHUTe. [J1aBHaTa XapakTEepHUCTHKAa Ha PHUCKAa MPOMU3THYA OT
BB3MOXKHOCTTA OT 3aryOu Mopaj i HEMPaBUITHO ChXPaHsSBaHE WM HEMPABOMEPHO Pa3lopexkiaHe ¢ aKTUBHUTE Ha
®onpa. Cuntame TO3M PUCK 32 HECBHIIECTBEH NMpeABH I (aKTa, 4e ChINIACHO HOPMATUBHUTE N3MCKBAHHS BCUUKH
akTuBH Ha PoHza ce chxpaHsBar oT Jleno3uTap, BbpXy KOHTO c€ OChIIECTBABA HENPEKbCHAT aIMUHUCTPATHBEH
Ha/30p, KaKTO X U30paHuAT OT YIpaBisBamoTo ApyxectBo Jlenosurap Ha PoHIA € C IpU3HATa PEenyTalus 1 ce
MOJI3Ba C JOBEPUETO HA YYACTHULIUTE B KAITUTAIOBUS 1a3ap.

PuckoBe npu n3no/3Bane Ha AepuBaTu. OCBEH TOPENOCOYCHNUTE TA3apeH, KPEIUTEH U JTUKBUIEH PHUCK,
JIEpUBATHUTE HOCSAT M JOIIBITHUTEIHY, CIENU(DUYHH 32 TSX PUCKOBE. Yupasnencku puck. JlepuBaTtute ca CHITHO
CTCMAIM3MPAaHU UHCTPYMEHTH, YMETO U3IOJI3BaHEe M3HMCKBA pa3OHMpaHe KakTo Ha 0a30BHs aKTHB, Taka U Ha
MeXaHH3Ma Ha JelicTBue Ha camus AepuBaT. CIIOKHOCTTAa Ha JEPUBATHTE M3MCKBA aJeKBAaTHU CPE/ICTBA 3a
HaOJII0/IeHNEe Ha CHOENKUTE C TSX, aHAIM3 Ha CIIEU(PUYHUTE PUCKOBE U CIIOCOOHOCT /1a ce MPOrHO3UPAT LIEHUTE.
Puck na nocmosusn epexm. HebGnaronpusiTHa mpoMsiHa B LIeHaTa Ha 0a30BUs aKTUB, KypC WIIM HHAECKC MOXKE Ja
JoBeie 10 3ary0a Ha cCyMa, TI0-ToJIsiMa OTKOJIKOTO € MHBECTUpaHa B JiepuBarta. Hsikou nepuBaTi UMaT HOTEHLIHAT
3a HeorpanuueHa 3aryba. Ctparterusta Ha PoHJa NpeABMKIA HHBECTUPAHE B IEPUBATH, [IPU KOUTO 3aryoure,
konto DOHABT MOXKE 1A MPETHPIIN, Ca OTPAHUYEHHU JO pa3Mepa Ha IUIaTeHaTa 3a TAX LieHa. Puck om nozpeuno
ouensaeane Ha oepugama. MHOTO OT AEPUBATHUTE Ca CIOKHU WHCTPYMEHTH M YECTO OIIEHKAaTa UM € CyOeKTHBHA.
Bceneactsue Ha ToBa @OHABT MOXKeE Ja MPETHPIN 3aryOr Ipy MOKYTKa HA HAIIIEHEH! IepUBaTh. B 3akmoueHue,
W3M0JI3BAHETO HA JIEpUBAaTH MOXE HE BHHArM Ja € YCIEIIHO M Ja CE€ OKaXe IPOTHUBOIIOKA3HO Ha
WHBECTHUIIMOHHUTE 1enn Ha DoHpa.

PuckoBe, CBbpP3aHM € M3MOJI3BAHETO HAa TEeXHHMKH 3a e(eKTHBHO YNpaBjieHHe Ha mnopTdeiiaa.
M3non3BaHeTo HA PEo CAENKH € CBBP3aHO C OMPEJENIEHH PUCKOBE, KaTo HAIp. PUCK OT HEW3IIbJIHEHHE Ha
3a1bJDKEHUETO Ha KOHTpareHta. B To3u ciyuyait @oHIBT MOXKE J1a MPUCTHIN KbM PEANM3UPAHE HA HOTYUYEHOTO
obe3nieueHre. AkO 00e3MeUeHHETo € 1Mo opMara Ha IIEHHU KHWXKA, CBHIECTBYBa PHCK Mpojakdara My Ja
JIOHECE T0-MaJIKO OT MPEAOCTABEeHUTE MAPUYHH CPEICTBA, HE3AaBUCUMO JJAJIM MTOPaJd HETOYHO LIEHO0OpazyBaHe
Ha 00€3MeUeHUETO, HEOMAronpUATHY Ma3apHH JBIDKCHUS, BIOIIaBaHEe HA KPSJAUTHUS PESHTHHT HA EMUTCHTA Ha
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o0e3reyeHneTo WM HEeNMKBHIHOCTTAa Ha Ia3apa, Ha KOWTO ce ThpryBa oOesmedennero. CHOTBETHO, aKo
o0e3neueHneTo € o popMaTa Ha MapUYHK CPEICTBA, CHUIECTBYBA PUCK T€ a Ca HEIOCTAThYHH 32 3aKyIyBaHe
Ha ChIUA OpOM IICHHU KHMXA, KOUTO ca OWJIM MpeocTaBeHu o caenkara. Ot apyra cTpaHa, peHHBECTUPAHETO
Ha TIOJYYEHOTO MapuyHO oOe3redueHre, MOMYYeHO 10 Pero CIENKH, BKIFOYBa PHCKOBE, CBBP3aHH C BHJA Ha
HANPaBCHUTE MHBECTHUIIUH, U PUCKA, Y€ CTOMHOCTTA HA MAPHUYHO 00Ee3MeUeHUEe MOXE Jia CIaJHe TMOJ Cymara,
JbIDKAMA Ha KOHTpPareHTa.

PuckoBe 3a ycTOWYMBOCTTA: CHOUTHE WIIH YCIIOBHE OT €KOJIOTHYHO, COIIMATTHO WIJIH YIPABJICHCKO €CTECTBO
(ESG), xoeTo, akO HACTBIM, MOXKE JIa TPUYNHHE JCHCTBUTEIHO WM MOTEHIIMAIHO CHINECTBEHO OTPHUIATEIIHO
BB3JICUCTBHE BbPXY CTOMHOCTTA HA MHBECTHUIIUSATA.

PuckoBete 3a yCTOWYMBOCT, MPOU3TUYAIIM OT BB3CHCTBUATA BHPXY OKOJHATA Cpefa, BKIIOUBAT HApUMEP
HEaJICKBATHO YNPABICHUE HA MPOLIECUTE, CBBP3aHU C MU3MEHEHUETO HA KJIMMAaTa, COLUATHUTE BB3ACHCTBUS
BKJIFOYBAT HENPWIAraHE Ha MEXAYHapOJHO IPU3HATH HOPMH Ha TPYAOBOTO 3aKOHOJATEJICTBO WIH
HEJOCTAThYHU YCWIHS 332 INPEMAaXBaHE HAa HEPABEHCTBOTO B 3aIUIAIAHETO MEXKIY IIOJIOBETE, a PHUCKOBETE,
CBBP3aHU C KOPIOPATUBHOTO YNPABIEHUE, BKIKOYBAT HAIIPUMEDP HECMA3BaHE HA MpaBaTa Ha CIY>KUTEIUTE U
W3MCKBAHUATA 32 3aIlUTa HA JaHHUTE.

PuckoBete 3a yCTOMYMBOCT MOTAaT Jia ObJAT 3HAYUTEIIHU CaMU 10 ce0e CH, HO aKO Bb3HHMKHAT, T¢ MOTaT Jia
OKaXKaT ChINECTBEHO BB3JICHCTBUE U BBPXY APYTH PUCKOBU (DAKTOPH U Jla TIOBIUSAT OTPHUIIATEIIHO HAIp. BbPXY
HHUBOTO Ha TMAa3apHUS PHUCK, JTUKBUIHHS PUCK, KPEAUTHHSI PUCK WM ONEPATUBHHS PUCK, WIH Ja TOBIUSAT
HEOArONpUATHO BBPXY CTOMHOCTTa Ha WHBecTHIMUTE Ha DOHMA, BKIIOYHTENTHO Ja JOBENAT IO MBIHOTO UM
o0e3IeHsIBaHe, U 110 TO3W HAYHH JIa OKaKaT OTPHUIIATEIHO BB3ACHCTBUE BHPXY pe3ynrtarure Ha ®onpa. [1o tazn
MPUYMHA PUCKOBETE 32 YCTOMYMBOCTTA CE CUMTAT 32 HOPMAJIHU PUCKOBE.

PuckoBere 3a yCTOMYMBOCTTA, IPOU3TUYAIIH OT €KOJOTUYHU, COLUATHU U KOPIOPATUBHU ACHEKTH, MOTaT J1a
ce MpOosBAT Mo crnenuduueH 3a najeHa KOMIIAHMS HAa4YMH, KOraTo Ia3apHaTa CTOMHOCT Ha (DMHAHCOBHTE
WHCTPYMEHTH, EMUTHUPAHU OT TaKaBa KOMIIaHH, KOSTO HE CIla3Ba M3UCKBAHUATA 3a YCTOMYHMBOCT, MOXKE Ja
HamaJiee B pe3yJiTaT Ha pUCKOBETE 32 YCTOMYMBOCTTA, KOUTO MOTaT Ja ObJaT MPUUMHEHHU OT ChOUTHS, 3acsraliu
penyTanusaTa Ha KOMITAHUATA, CAHKIIMHU, 3acsArallld KOMITAHUATA, HO ChINO Taka U (PU3MYECKU PHUCKOBE,
MPUYUHEHU HalPUMEDP OT U3MEHEHUETO Ha KJIMMATA.

PuckoBere 3a ycTOMUYMBOCTTA MOTaT /1a C€ MPEBbPHAT B ONIEPATUBHU PUCKOBE U T10 TO3H HAYUH /14 TPUUUHSAT
3aryou Ha ®oHpa, ako YTpaBisBamioTo APYKECTBO WIIM HETOBUTE IOCTABUUIN HA YCIIYTH (aKO UMa TaKWUBa) HE
00OBpHAT IOCTATHYHO BHUMAHME Ha €KOJOTHYHUTE, COIMATHUTE M KOPIIOPATUBHUTE ACTICKTH.

[Ipu B3emMaHEeTO HA WHBECTUIIMOHHH PEIICHUS, HAapel C JPYTUTE PUCKOBE, CBHP3aHU C HHBECTHUIIUATA,
YpaBnsBanioTo Jpy>KECTBO B3eMa MPEABUI U HAJICKHO OTUYHUTA PUCKOBETE 38 YCTOWIMBOCTTA, MPOU3THIAIIN
OT €KOJIOTHYHH, COIIMAITHU U KOPIIOPATHUBHU acIiekTH. LlenTa Ha HHTErpupaHeTo Ha PUCKOBETE 32 YCTOUYHUBOCTTA
B MHBECTHILIMOHHUTE PEIICHHUS € T 1a ObJaT WACHTU(UIIUPAHN Bb3MOXKHO Hal-paHO U Jla C& OCUTYPH IIPABUITHO
yIIpaBJICHUE U HaMaJsiBaHE Ha TIXHOTO BB3/CHCTBUE BHPXY akTUBUTE Ha DoHpa.

B xoxa Ha cBouTe mpoueAypH 3a YNPaBICHUE HA PUCKA, YIPABISBAIIOTO IPY>KECTBO B3eMa MPEABUA U
U3MEPBA BCUUKHU PUCKOBE, IOCOUYEHU B TO3U pa3jieil, KOUTO ca OT 3HaueHue 3a DoHMa, BKIIOUUTETHO PUCKOBETE
3a YCTOMYUBOCTTA, IPOU3TUYAIIH OT €KOJIOTMYHH, COLIUAIIHA U KOPIOPATUBHU ACIIEKTH, 33 OLIEHKATa HA KOUTO
ce U3IO0JI3BAaT UHAUKATOPH 3a pucK. NHIUKAaTOpUTE 3a PUCK OLEHSABAT PUCKOBETE, MPOU3TUYALLU OT PA3NTUUHU
ACIIeKTH Ha PUCKa 3a YCTOHYMBOCTTA, KATO OTYMTAT KOJMYSCTBEHU M KayeCTBEHU (DAKTOPH. YIPaBJIsABAIIOTO
JIpykecTBO m3moiikBa ESG pelTHHTH W OLIEHKH, MPEIOCTAaBeHU OT BBLHINECH JOCTAaBUYMK HA JaHHU 3a (poHma.
Pazunraiiku Ha mpoka 6a3a TaHHW 3a OTIACITHUTE OTPACIH W KOMIIAHWH, JOCTABUYMKBT Ha JaHHU 0000IIaBa u
OIICHSIBA 110 CeUU()UUYCH HAYMH OTACTHUTE €KOJOTHYHHU, COLIMATHN U KOPIIOPATUBHHU aCIIEKTH M CJIEJ] TOBa I'M
npeBpbila B enuned ESG unnukarop. Y /| uznon3sa HHAUKATOPUTE, IPEAOCTABEHU OT AOCTABYMKA HA IAHHU, B
Mpolieca Ha B3eMaHe Ha MHBECTULIMOHHU PEILICHHUS.

b) Cucremun puckose

O01m MaKpOMKOHOMHYECKH PHCK. MaKpOMKOHOMHYECKHUST PUCK € BEpPOATHOCTTA Na ObJe HapylleHa
MaKpOMKOHOMHYECKaTa CTaOmiHOCT B bwirapus. [lomoxurennure (akTopd 3a MaKpOMKOHOMHYECKATa
CTAOWJIHOCT Tpe3 TMOCIECIHHUTE TOAWMHH ca. MpHUCheIuHsBaHeTO Ha bbirapus kbpM EBpomeickus Cbhio3,
mojo0psiBaHE Ha BBHITHOTHPTOBCKOTO Califio, 3ala3BaHe Ha JaHBINTE HAa HUCKW HHUBA, HApacTBaHE Ha
MIPOM3BOAUTEITHOCTTA Ha TpPyAa, HUCKOTO HHMBO Ha 0e3paboTWila, H3rpakgaHe Ha CTPATETHUSCKH BaXKHU
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WHPPACTPYKTYpPHU OOEKTU, OYAKBAHOTO MOJMOOPSABAHE HA TEMIIAa Ha YCBOSBaHE Ha (hOHJIOBETE, JOTOBOPCHU C
EBponeiickus Cbro3.

HeratuBaure ¢aktopn 3a MaKpOMKOHOMHYECKAaTa CTAOMIIHOCT ca: CHaj Ha MPEKUTE UYKIECTPaHHH
WHBECTHIINY, HE3aI0OBOJIUTETHOTO (PyHKIMOHUpaHE HAa chieOHATa CHCTeMa, HATHCKBT OT Pa3lUYHHA COLUATHU
TPYIH 32 PA3KO yBETNYaBaHE Ha 3arlIaTUTE.

OO0mUAT MOMUTHIECKN KOHCEHCYC 3a 3aa3BaHe Ha MaKpOMKOHOMHUYecKaTa U (HaHCOBa CTAOMITHOCT, KAKTO
U HEMpEeKbCHaTaTa XapMOHU3alUsl Ha OBJITapCKOTO 3aKOHOAATEICTBO C CBPOICHCKOTO TaKOBa, HamallsiBa
3HAYUTEIHO MAaKPOMKOHOMHUYECKHUS PUCK. BBIpekn ToBa, B pa3BUBAllla C€ MKOHOMMKA KaTo ObJrapckara,
MaKpOUKOHOMHYECKUST PUCK OCTaBa BaXKCH MapaMeThb.

Cucrtemen JuxBeH puck. CHCTEMHUSAT JUXBEH PUCK € BEPOATHOCTTA OT [TOKauBaHE HA JINXBEHUTE IPOLICHTH
0 HMBa, KOWUTO Jla HaMmalsAT pbCTa Ha WKOHOMHKAaTa MOCPEICTBOM OrpaHMYaBaHE HA KPEAUTHUPAHETO.
Hcropuieckn HUCKUTE JTMXBEHU HUBA TIPe3 ITOCIEAHUTE TOIMHU B CBETOBHATA MKOHOMHKA, B €BPO30HATA, KAKTO
1 B bparapust B 4aCTHOCT, IMaT OJAronpusATHO BIHSAHHE BHPXY HKOHOMHYECKOTO pPa3BUTHE Ha cTpaHaTa. [lpu
3armovYBaHe Ha 3aTATaHe HAa MOHETapHATA IMOJINTHKA B €BpO30HaTa U B bearapus, ToBa 1me naze oTpaxkeHue BEpPXy
WKOHOMUYECKHS PHCT U Y TIPABIISBAIIOTO APYKECTBO CIIEIHN TO3U PUCK OCOOEHO OTOIU30.

Cucremen BajgyTeH puHcK. CUCTEMHUAT BaJlyTeH PHUCK € CBBbpP3aH C CBCHTyaJlHA JCBAJBAlMS WU
00e3IIeHsBaHEe Ha JIeBa CIPSIMO YYXKIACCTPAHHUTE BanyTH. DUKCHpaHeTo Ha ObJIrapckaTa BalyTa KbM €BPOTO
Ype3 BbBEXKIAHETO Ha BasTyTeH O0opa npe3 1997 r. orpannyaBa KoyeOaHUTA Ha JIEBa CIIPSAMO YyXKIUTE BATYTH B
paMKUTe Ha KoJicOaHUATa HA €BPOTO CIPSIMO YYXKAUTE BaTyTH. T'hil KaTO KOJIEOaHHSITa HA EBPOTO Ca 3HAYMTEITHO
MO-HUCKH OTKOJKOTO KoJcOaHHWsATa Ha JieBa, TO B MOMEHTA OBJITAPCKUAT JIEB YEpPIH BalyTHA CTAOWIHOCT
onmaromapenue Ha Qukcupanus Kypc. CHCTEMHHUAT BallyTeH PUCK € MAJIKO BEPOATEH, MMAWKH MPEIBHI, Ue
NPUHIMITATe HAa BalyTHUS OOpJ TPOIBIDKABAT Ja OBJAT 3al0KEHH B IporpaMmara W OrJDKeTa Ha
NPaBUTEIICTBOTO. B TO3M CMUCHII, HA TO3H €Tall CUCTEMHHSAT BATyTEH PUCK HE € pasriIekJaH KaTo ChIIECTBEH U
Hal-BEPOSITHO III€ OCTaHE TaKbB JI0 BBHBEKIAHETO HA €IMHHATA €BPOICHCKAa BajlyTa Karo O(HIMATIHO U
€IMHCTBEHO pa3IUialaTe]IHo cpecTBO B brarapus.

Cucremen uHpuanmnoHeH puck. CUCTEeMHUAT WH(IAIMOHEH PUCK € BEPOATHOCTTA OT ITOKa4yBaHE Ha
uH(IanuATa 10 HUBA, KOUTO OIPaHUYaBaT CUJIHO PhCTa HA MKOHOMHUKATA Ype3 MOBUILIABAHE HA KPAWHUTE IICHU
Ha MOTpeOIeHNe, CBUBAT BBHTPEIIHOTO ThPCEHE M BOJAT JI0 BHUCOKa Oe3padoruma. MHQmamoHHNTE TIpoIiecH
BOJIAT J0 HamaJieHHe Ha pealHaTa OXOMIHOCT, KOSITO IMOJIy4aBaT MHBECTUTOPUTE. 3a J]a OTPaHUYN TO3U PHUCK,
YpaBisBanioTo IpyKeCTBO Ie Ce CTPEMH J1a MOIbpKa MOIXOIAI 0anaHc, ChoOpa3eH ¢ MHBECTUITMOHHUTE
nenu u crpaterust Ha @oHa, MEX/Ty HETOBHTE aKTUBH C (PUKCHpaHa U IPOMEHIINBA JIOXOIHOCT.

Homutuyeckn puck. [lonmuTudeckure pHCKOBE ca CBBP3aHU C BB3MOXKHOCTTA OT BB3HHKBAHE Ha
BBTPEITHOMOIUTHYECKN CHTPECEHHS U HeOIaronpusiTHa MPOMSIHA B CTOIIAHCKOTO 3aKOHOJIATEIICTBO. TO3H PHCK
€ CBBbp3aH C Bb3MOKHOCTTA MIPAaBUTEJICTBOTO Ha €Ha JbprKaBa BHE3AITHO JIa CMEHH MOJINTUKATA CH U B PE3YJNITaT
Ha TOBa CpeJiaTa, B KOSTO paboTAT Apy,KECTBATa, 1a C€ IPOMEHU HeOIaronpuaTHO, a THBECTUTOPUTE Jla OHecaT
3aryou. IIpaBuresncTBara Ha HSKOM CTPaHM MOTar Ja NpPEANpPHEMAT MEPKH, BKIIOUUTEIHO yBEJIHYEHHE Ha
JaHBYHOTO o0JlaraHe, OTrpaHWYaBaHE Ha peNaTpUpaHeTo Ha nevyanda M Jp., KOUTO MoOraTr Ja HuMar
HeOIaronpusaTHO BIUsHUE BbpXY PoHpa.

3akonoaaresHn npomenu. [lonactosmem neyan6ara Ha @oHma He ce obyara ¢ KOPIOPaTHUBEH AAHBK (8/cC.
Hanvuen peacum ...). [lpoMsHaTa B JaHBYHUTE 3aKOHH, KAKTO U HA JPYTH MPUIOKUMHU 3aKOHH U HOPMATHBHU
aKTOBE, MOXE Jia ce OoTpa3u HeOmaronpusTHO BHPXYy ¢uHaHcoBuTe pesyiarath Ha JICK Crabumnoct -
EBponeiicku akiuy.

Jlpyru cucTeMHHM pHCKoBe. [I[pyrn pHCKOBE, MOPOACHH OT CBETOBHATA IOJIMTHYECKa M MKOHOMHYECKA
KOHIOHKTYpa, ca Bb3MOXXHa HECTaOWJIHOCT WM BOSHHM JIeHCTBUSI B pernoHa. benctBusara m aBapuute ca
(hakTopH, YCIIOKHSIBAILY BCSAKA CHCTEMa 3a yrpaBlieHHe Ha puckosete. [locnencTusTa ca TpyiHO NpEABUINMM,
HO JAOCTBIBT 10 HHPOPMALHS U PUJIATaHETO HA CUCTEMA 3a IPOTHO3UPaHEe U JEHCTBHS B EKCTPEMHU CUTYaLlUH
ca Bb3MOKHM HAUWHH 32 MUHUMHU3UPAHE Ha OTPULATEIHUS e(EeKT.

CroiinocTTa Ha AsioBere HAa PoHAA M AOXOABLT OT TAX MOraT Ja ce NOHMIKAT, Iedyajioa He e
rapaHTHpaHa U MHBECTUTOPHUTE MOEMAT PUCKA Ja He BH3CTAHOBAT HHBECTHLHSATA CH B IIbJEH pa3mep.
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HNuBecTunuute B ass10Be Ha JICK Ctadnanoct - EBponelickn akiuu He ca rapaHTHPaHH OT rapaHUMOHEeH
¢ona nim mo Apyr HauuH. bpaemuTe pesyaratu ot AeliHocTTa HAa POHAA He ca 32IbJKUTETHO CBbP3aHU
¢ pe3yJTaTuTe OT NPeIX0JHH IepHoIH.

IV. AH®OPMAILIUA 3A PASXOAUTE

1. TpaH3aKUMOHHM Pa3XoaH

Te3u pa3xoan ce€ 3ariamar AUPEKTHO OT HMHBECTHIHUATA U Ca C€IAWH OT OCHOBHHUTC q)aKTOpI/I, KOHUTO
HWHBECTUTOPUTEC CJICABA A IPCLUCHAT, KOraTO MHBCCTHUPAT B JsAJIOBC HA donpa.

[Tpn nponaxba Ha 1sI0Be YTPaBIsABAIOTO APY)KECTBO BKIIIOYBA B €MHCHOHHATa CTOWHOCT Ha JSJIOBETE
Hag0aBKa B pa3Mep, KakTo CIIeBa:

a) 3a ,,orBopenus” nepuon: 0.00% (unyna);

0) 3a ,,orpaanueHus” Tiepuoa: 5% (IeT Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE HA EIVH ST,

B) 3a ,,MeXIUHHUA TIepruoJi: 1% (eaHO Ha CTO) OT HEeTHATa CTOMHOCT Ha aKTUBUTE Ha €IMH JISLI.

JucTpuOyTOphT HAYMCIISIBA 32 CMETKA HAa WHBECTUTOpPA TAaKCH MpH IpoaaxOara Ha JsuioBe Ha DoHpaa
(oTmenHO OT ropenocoueHara HagdaBKa) B pa3mep J0:

a) 3a ,,orBopenus” nepuo: 0.50% (Hyna 1510 ¥ METASCET CTOTHU Ha CTO) OT HETHATa CTOMHOCT HA aKTHBUTE
Ha eJIVH JISLT;

0) 3a ,,orpaanuerus’ u ,,MexxauHANS ieproa: 0.00% (Hyna).

[Ipu 0OpaTHO M3KyIyBaHe Ha JISUI0BE Y IPaBIIBALIOTO APYKECTBO HAMAJISBA IIEHaTa Ha 00paTHO N3KYITyBaHE
Ha JSJI0BETE C OTOUB B pa3Mep, KaKTO CIIeBa:

a) 3a ,,orBopenus” nepuon: 0.00% (unymna);

0) 3a ,,orpanndenus’ nepuo: 10% (mecer Ha CTO) OT HETHATAa CTOWHOCT HA aKTUBUTE Ha EAWH IS,

B) 3a ,,MeXINMHHNA TIeproJi: 2% (ABe Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE HA €/IMH JISII.

JucTpuOyTOphT HEe HAYKCIISIBA 32 CMETKA Ha MHBECTUTOPUTE TAKCH MPH 00paTHO M3KYITyBaHE HA JISJIOBE Ha
donna.

ynpaBJ’IfIBaH_IOTO APYKECTBO CC€ OTKAa3Ba MU3LSAIO OT PAa3XOAUTC IO CMUTHUPAHE U O6paTHO H3KYITIyBaHC Ha
JAJIOBE, KAaTO TE€3U pa3XOoAu OCTaBaT B I1OJI3a Ha q)OHILa. Hpe,I[BI/I,HeHOTO B MMPEXOJHOTO M3PCUCHHUC HE 3aciara
IIpaBaTa Ha ,Z[I/ICTpI/I6YTOpa IO OTHOICHUEC Ha TaKCUTEC, KOUTO MOrar aa 6’B,I[aT Ha4yuCJIsIBAHU OT HETO ChIJIaCHO
IMOCOYCHOTO IMO-Trope.

YrpaBnsBamoTo APYyKECTBO HE MOXKE Ja Ipemjara msioBeTe Ha DOHIA Ha IIeHA MO-HHCKAa OT HETHATa
CTOMHOCT Ha aKTUBUTE HA €IUH JSII.

EBenTyannuTe pasxoau 3a uzlaBaHe Ha yI0CTOBEpeHUE OT ,,[leHTpanen gemosurap” AJl 3a mpurexxaBaHuTe
JISUTOBE, aKO MHBECTUTOPHT JKejlae TaKOBa, 3a M3IIpaIlaHe I1o MMoIIaTa Ha aJjpeca Ha MHBECTUTOpPA Ha JOKYMEHTH,
CBBP3aHH C TOKYIIKaTa U 0OpaTHOTO HM3KYITyBaHE Ha JsUIOBE (MIOTBBPXKJICHUE 332 M3ITBIHCHHE HA MOpHYKA 32
MOKYTIKa/00paTHO HM3KYITyBaHe, yIocToBepeHue ot ,lleHTpanen nenozurap” AJl 3a mpuTekaBaHUTE ISIIOBE),
KaKTO M €BEHTYAIIHH JIPYTH Pa3Xx0JH, ONMMCAaHU B Tapu(aTa Ha TUCTPUOYTOpa, U CBBP3aHU C NPEJOCTaBsSHE Ha
JIOITBTHUTETHA YCIYTM HAa WHBECTUTOPHUTE (32 KOUTO JPYTH Pa3xOAW WHBECTUTOPHT, CHOTBETHO HETOBHST
ITBTHOMOIITHYK, IIe OBJe YBEIOMEH Mpead IMOKyIKara Wid Mpojaxdara Ha ISI0BE), HE CE BKIIOYBAT B
E€MICHOHHATa CTOWHOCT Ha 3aKyIlyBaHUTE JSUIOBE, CHOTBETHO B IIeHaTa Ha 0oOpaTHO W3KymyBaHe. ToBa ca
JOTTBTHUTETHA Pa3X0/Id, KOUTO CE€ 3aIiamaT OTAETHO OT HHBECTHTOPA.

3a OTKpUBAHETO U 00CY)KBAHETO Ha IJIaTeXHa CMETKa Ha MHBecTUuTOpUTE B ,,banka JICK” AJl, HeoOxoauma
3a U3BBPIIBAHE Ha IUIAIIAHUTA 110 U3AaBaHe/ 0OpaTHO M3KYIyBaHE Ha JsuioBe oT DoHAa, ce 3aIulaaTr TakCH
cbriiacHo Tapudara Ha ,,banka JICK” AL

B cnyqaﬁ Ha IpOMAHA B pa3XoaUuTe 1o npona>K6aTa N O6paTHOTO H3KYITyBaHC, ynpaBﬂﬂBaIJ_IOTO APYKECTBO
€ IJIBXXHO Oa I/IH(l)OpMI/Ipa 3a TOBA IMMPUTCIKATCIIUTE HA JAJIOBC U OCTAHAIIUTC HHBCCTUTOPU Hali-KbCHO A0 Kpas Ha
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JIeHs1, ClieIBall JCHs, B KOUTO YTPaBisiBalIOTO APYKECTBO € Y3HAIIO 3a 0JJOOPEHHETO Ha ChOTBETHUTE MMPOMEHHU
B [IpaBunara Ha ®@onza, upe3 cpoOLIeHNUE:

¢ B oucute Ha ,,banka JICK” AJl, B kouto ce nuctpubytupart nsuioBere Ha DoHna;

+¢ Ha MHTepHeT cTpaHuIaTa Ha Y IPaBISIBAIOTO APYKECTBO.

2. l'oguiIHU OoNepaTUBHM Pa3X0au

Te3u pa3xonu ca 3a cmeTka Ha JICK Crabumnoct — EBponieiicku akiiuy - mpucnaaar ce ot akTuBute Ha @onna
Y TaKa KOCBEHO C€ IToeMaT OT BCHYKH IPHUTEKATEH Ha AsUT0Be. Te ca BTOPHAT KOMITOHEHT Ha pa3XoauTe, KOHTO
WHBECTUTOPHTE CJICIBA 1a UMAT IPEIBUI, MHBECTHPAHKN BHB DoHA.

Te3u pa3xoau BKIIOYBAT T'OAUIIHOTO Bb3HAIPAXKICHHE Ha YIIPaBISBALIOTO IPYKECTBO B pasmep xo 1.00
(enHO) Ha CcTO OT cpeHATa FOUILIHA HETHA CTOMHOCT Ha akTHBUTE Ha POHAA, KaTO YTIPaBIIsSBAILIOTO JPY>KECTBO
MOXE Ja C€ OTKaXe OT YacT OT TOBa BB3HArpaXJIeHHE II0 CBOs IpeleHKa. Bb3HarpaxineHuero Ha
YnpaBisBaoTo APY>KECTBO C€ HAUUCISABA BCEKM PAaOOTEH JIEH, KaTo MO CBOS MpPELEHKAa B OMpElesIeHH JTHU
YpaBnsBauioTo ApyKECTBO MOXKE Jla HE HAUMCIM HUKAKBO MM Ja HAYMCIH MO-MajKO OT JOMYCTHMOTO
BBb3HarpaxaeHue. Hauucnenure npe3 mecena JHEBHM BB3HATPAKACHUSA C€ 3aIulalaT Ha YIPaBJsABaIIOTO
JIPY>KECTBO CYMapHO 3a LeJus Mecel, J0 5-TO 4ucio Ha cieaBamius meced. B cpok no 30 nHu oT kpast Ha
KaJleHIapHaTa TOAWMHA, HAAIUIATEHUTE CYMH, CHOTBETHO IBIDKUMHUTE CYMH, C€ Bb3CTaHOBABAT Ha DoHAA,
CHOTBETHO C€ 3aIulaliaT Ha YHOPaBIsABaLIOTO IPY)KECTBO, Taka dYe OOIIMAT pa3Mep Ha TOAUIIHOTO
BB3HarpaxaeHue aa He Hajsumana 1.00 (eqHO) HA CTO OT CpeAHATa TOJUIIIHA HETHA CTOMHOCT Ha aKTHBHUTE Ha
donna.

OcBeH BB3HATpaXKICHUETO Ha YTPaBISABAILIOTO JIPY>KECTBO, ONEPATUBHUTE Pa3xoau 3a cMeTka Ha DoHpa
BKJIFOYBAT U:

¢ BB3HArpaXKaeHue Ha Jlemo3uraps - ChIIIACHO MPEABUACHOTO B JOTOBOPA C HETO;

+* BB3HATPAXKACHUS U TAKCH HA WHBECTHIIMOHHUTE TOCPEIHUIY, OAHKU, PETyJTUpPAHHUTE Ma3apH U JPYyTd
1mo100HU, CBbP3aHU C MHBECTUPAaHE Ha akTHBUTE Ha DOHJIA, YUHTO pa3Mep ce OmpeIens ChIIIaCHO JIOTOBOPHUTE,
CKITIOYEHH C TE3H JIUIA U UHCTUTYIIUN W/UIIN TEXHUTE CTAaHAAPTHH Tapu(U 3a TAKCH U KOMUCHOHHU;

¢ BB3HATPAKACHUETO HA OJUTOPHTE 32 3aBepka Ha rojuliHus (uHaHCOB oTueT Ha DoHja,
BB3HATPAKICHUETO HAa KOHCYJTAHTH, Pa3XoJuTe 3a pekiamMa u MapkeTuHr Ha DoHga W 3a KOHTAKTH C
WHBECTUTOPHTE;

¢ TEKyIIUTE TAKCH 3a HAI30p, TAKCH 3a MU3MOJI3BAHE Ha THPTOBCKHM MapKH, 3a YIEHCTBO M APYTH MOA00HN Ha
Komucusta, LlenTpanaus nemo3uTtap U APYTH IbPKABHU OPTaHU M MHCTUTYIIMH, CBBP3aHH C JCHHOCTTA Ha
®doHa, KaKTO U IPYTH TakcH, nmocodeHu B Tapudara na Komucusita u Ha LlenTpanen nenosurap;

¢ Ipyru pasxoau, nmocoueHu B [IpaBunara 3a cMetka Ha DoHA, CHACOHU U JPYTH PA3XOJH, CBbP3aHH ChC
3alIuTa HHTEPECUTE Ha MPUTEKATENNTE Ha JsioBe BbB DOH/IA, KaKTO M IPYTH U3BBHPEIHH Pa3XOH, CBbP3aHH
¢ nerHoctra Ha PoHAa.

[To cBost perieHKa YIpaBIsiBaIoTo IPY>KECTBO MOXKE J1a TTIOEME 3a CBOSI CMETKA YacT WJIM ITBJIHUS pa3Mep Ha
BCHYKH ITBDKAMH OT DOHIA TaKCH U IPYTH Pa3XOiu.

Korato VYmpapmsBamoTo OpyKecTBO HWHBeCTHpa akTuBUTe Ha OOHIAa B SUI0OBE HA KOJCKTHUBHHU
WHBECTUIIMOHHU CXEMHU WA JAPYTH MPEINPHUATHS 3a KOJCKTHBHO WHBECTHpPAHE, YIPABISIBAHHU IMPSIKO WU TI0
Jlefieralys OT ChILIOTO YIPABISABAIIO APYKECTBO WU APYTO APYKECTBO, C KOETO YNPABIABAIIOTO IPY>KECTBO €
CBBP3aHO 4pe3 OOIIO YIIPAaBIICHWE WM KOHTPOJI, WIH Ype3 3HAYUTEIHO MPSIKO WIM HENpPSKO ydYacTHe,
YpaBisBanioTo JpyKeCTBO WU IPYTOTO JAPY’KECTBO HAMAT MPABO JIa ChOMpAT TakcH 3a cMeTKa Ha DoHja npu
npogakOara ¥ 00pPaTHOTO M3KYIyBaHE Ha JSUIOBETE HA Ta3W JAPYyra KOJICKTHBHA WHBECTHIIMOHHA CXeMa WIIH
JIPYTO TIPEANPHUATHE 32 KOJICKTUBHO HHBECTHPaHe. be3 1a ce orpaHnyaBa CMECHIBT Ha MPEAXOTHOTO U3PECUCHUE,
korato MOHIHT WHBECTHPA B MJIOBE HAa KOJICKTMBHU WHBECTHIIMOHHU CXEMU WU JPYTH TMPEANPHUATHS 3a
KOJIEKTUBHO WHBECTHUPAHE, YIIPABISIBAHU OT YTIPABIISABAIIOTO JPYKECTBO, YHSITO JUCTPUOYIIHS € BH3I0KECHA Ha
TPETO JIUIIe, C KOETO YTPaBISBAIIOTO JAPYKECTBO € CBHP3aHO 4Ype3 00II0 yNpaBlIeHUe WIH KOHTPOJ, HITH Ype3
3HAYUTEITHO TPSIKO WU HEMPSIKO y4acThe, YIPaBIsSBaIIOTO JIPYKECTBO WU JUCTPUOYTOPHT HAMAT MPaBO Ja
crOupar Takcu ot DoHga mpu mpomaxbaTa M OOPAaTHOTO HM3KYNMyBaHE HA JSUIOBETE HAa KOJCKTHBHHTC
WHBECTULIMOHHU CXEMU WJIHM APYTUTE MPEINPUITHUS 3a KOJICKTUBHO HHBECTUPAHE, B KOUTO DOHABT UHBECTHUPA.
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CbOTBETHO Ha MPEIBHUIICHOTO B MPEIXOJHOTO MU3PEUCHHUE, KOTaTO APYTU KOJECKTUBHU MHBECTHUIIMOHHU CXEMU
WIN JPYyTrd TPENNpUsTUS 32 KOJCKTUBHO WHBECTHpPAHE, YHOPABISBAHM OT YTPaBISABAIIOTO APYKECTBO,
uHBecTHpaT BHB DoHIA W AUCTPUOYIMATA HA HETOBHTE [SUIOBE € BB3JIOKEHA HA TPETO JIHIE, C KOETOo
YpaBisBamioTo APY>KECTBO € CBBP3aHO Upe3 00II0 yIPaBICHUE HITH KOHTPOJT, WA Ype3 3HAUUTEITHO TIPSKO HITH
HENpAKO ydacTre, YTPaBISBAIIOTO APYXKECTBO WM JUCTPUOYTOPHT HIMAT MPaBO Aa ChOWpAT TakCH TpH
npofakbara m OOpaTHOTO W3KyITyBaHe Ha asutoBe Ha PoHAa OoT mHBecTHpamuTe BHB POHIA KOJIEKTHBHU
WHBECTULIMOHHU CXEMH WJIU APYTHU MPEANPHUATHS 32 KOJIEKTUBHO HHBECTUPAHE.

MakcuMaTHHAT pa3Mep Ha TAKCHUTE 3a YIIPaBJICHUE, KOUTO MOTaT Ja ObJaT ChOUpPaHH OT JPYTUTE KOJICKTUBHU
WHBECTUIIMOHHH CXEMH WJIM TPEANPHUATHS 32 KOJCKTUBHO MHBECTUPAHE, B KOUTO DOHIBT MOXKE Jla MHBECTHPA
3HAYUTETHA YacT OT CBOUTE aKTUBH, € 3%.

Pasxonure, kouto He ca u3puuHO nocouyeHu B [IpaBmiata Ha PoHja kaTo TakuBa 3a cMeTka Ha Donpa, ca 3a
CMETKa Ha YTpaBisBaImoTo IpykecTBo. [IpaBunara Ha DoHga MpeaBIKAAT U3PUYHO, Y€ BCHUUYKU Pa3xoau I10
yupensBanero Ha PoHAa, BKIIOUUTETHO Takcu Ha KoMucusra 3a n3gaBaHe Ha pa3pelieHue 3a OpraHu3upane u
ynpasienne Ha Ponpa, Takca Ha LleHTpanHus meno3uTap 3a perucTpupase Ha gsuioBere Ha PoHAa, KaKTO U
BBb3HArPAXKAEHUS Ha KOHCYJNTAHTH, ca 3a CMETKa Ha YIPaBIABALIOTO Apy>kecTBO. ChIIO Taka, 3a CMETKa Ha
VYnpaisBamoTo JpY’KECTBO Ca Bb3HATPAXKICHHETO HA IUCTpUOyTOpa (aKO MMa TaKkbB) M Pa3XOAMTE 3a
Ha3HAYaBaHETO Ha JUPEKTOP 32 BPB3KHU C HHBECTUTOPUTE.

3. UcTopuyecKku JaHHM 32 ONlepaTUBHUTE pa3xoau Ha DoHaa

Uctopuueckn JaHHU 32 onepaTUBHUTE pa3xoAu Ha DoHHA 3a MPEAUIIHM FOJAUHU MOXKE Ja C€ HaMepsAT B
HETOBUTE OJUTHUPAHU TOIUINHU (DMHAHCOBH OTYETH, JOOABEHHW KbM HAcTOSIIUS [IpOCHEKT M JOCTBHIIHU 3a
WHBECTUTOPUTE HA MECTaTa, MocoueHu Ha cTp. 3 oT [Ipocmekra.

V.IIOKYIIKA U ITPOJAKBHU HA JAJIOBE

DoHABT € pa3JielieH Ha ASI0BE, KOUTO TIOCTOSHHO Ce M3/1aBaT/IpoJlaBaT Ha HHBECTUTOPHUTE MPH YCIOBUATA
Ha MyOJIMYHO MpeJiarane, U MOCTOsHHO e M3KYITyBaT 0OpaTHO OT HHBECTUTOPHUTE.

WNuBecturopure Morat na 3akynst asutoBe Ha JJCK CrabuinHoCT - EBpornielicku akiuu wity fja My poaaat
00paTHO TPUTEKABAHNUTE HETOBH JISJIOBE IO II€HA, KOATO CE OCHOBAaBa HA HETHATA CTOWHOCT HA aKTUBUTE Ha
®onpa 3a equH ns01. [orsitnero HCA e xi1rodoBo 3a pa3dbupaHe Ha Tipolieca Ha HHBecTHpaHe BB DoH/a.

1. Onpenensine HAa HETHATA CTOWHOCT HA AKTHUBUTE

Hernara croiinoct Ha aktuBute (HCA) Ha ®onma, HCA Ha equH asu1, eMHCHOHHATa CTOMHOCT W IIEHATa Ha
00paTHO M3KYITyBaHe C€ U3YUCIIABAT U 00sBABAT BCeKH paboTeH aeH. [Ipu n3uncnsBanero Ha HCA ce n3pbpiBa
Y HAYMCIIABaHE HA IBJLKMMOTO Bb3HATrpakICHHE Ha YTPABIABAILIOTO IPY>KECTBO, KAKTO U HA IPYTH Pa3XOdHu.

HCA na ®oHma ce m3uncisiBa KaTo OT CTOMHOCTTA HAa BCUYKKA HETOBH aKTUBU C€ W3BaJgM CTOMHOCTTA Ha
Bcnukn HeroBu nacuBu. HCA Ha enuH s ce morydasa katro HCA na JICK CradunHoct — EBpomneiicku akmmm
ce paszenu Ha Opos Ha fsutoBete Ha DoHma B oOpamerne. EMucnoHHaTa CTOMHOCT Ha €/IMH /ST C€ OCHOBaBa Ha
HCA Ha enuH a5, yBeIHU€Ha ¢ pa3xoquTe IO EMUTHPAHETO, a [IeHaTa Ha 00pPaTHO W3KYITyBaHe Ha €IHH IS ce
ocHoBaBa Ha HCA Ha enuH /1571, HaMalieHa ¢ pa3xoIuTe 1o o0paTHOTO U3KymyBaHe (6orc. Pasoen ,,Anpopmayus
3a pasxooume, Tpanzaxyuonuu pazxoou’ Mo-rope).

1.1. Ouenka Ha aAKTUBHUTE

B croiiHOCTTa Ha aKTUBUTE C€ BKJIIOUBA CTOMHOCTTA Ha BCEKHU €IMH OT MpUTEKaBaHUTE OT POH/IA aKTHUBH 110
oTyeTa 32 (PMHAHCOBOTO CHCTOSIHUE 3a JICHS, KbM KOWTO C€ M3BBPIIBa OlleHKaTa. [Ipua00UTHTE, ChOTBETHO
MPEeXBbpICHUTE (DMHAHCOBH MHCTPYMEHTH CE€ OCYETOBOJSBAT Ha JaraTa Ha CeThJIMEHTa. lIpu mbpBOHAYaIHO
npugoOuBaHe (MpU3HaBaHe) akTUBUTE Ha DOHJA ce OICHSBAT IO IIeHA Ha mpuaoOuBaHe (T.e. ClpaBeAIUBaTa
CTOWHOCT Ha JaJCHOTO WJIM IOJYYCHO BB3HATPAXKACHUE) WU 1O APYr METOJ Ha OIICHSBAaHE, NMPCIABUJICH B
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[IpaBuiiata 3a orieHKa Ha opTQeiiia u 3a ONpe/IeNITHE Ha HeTHAaTa CTOMHOCT Ha aktuBuTe Ha @onna ([IpaBunara
3a onenka). [locienBamio OIEHsSBaHE C€ M3BBHPIIBA 32 BCEKM AKTHUB, BKIIOUMTEIHO M 3a IIHPBOHAYATHO
MPU3HATHTE, KbM JIaTaTa Ha OlleHKaTa MO0 pel W Ha4yWH, penBuaeHu B [IpaBunara 3a oneHka, py cria3BaHe Ha
M3MCKBAHUATA Ha HOPMATHBHUTE AaKTOBE, MEXIYHApPOAHHWTE CTAaHAAPTH W TPAKTHKH, W yKa3aHUATa Ha
Komucwusia, upes mpuiiarane Ha CiIeIHATE METOIH:

1. CopaBemmBaTta CTOHHOCT Ha u3AajgeHuTe OT PermyOimka Bhirapus NeHHW KHMKa U WHCTPYMEHTH Ha
MApUYHMS 1Ma3ap, KaKTO W Ha W3JaJICHUTE OT JIpyra bpkaBa WICHKA WU OT TpeTa Jbp)KaBa ICHHU KHIKA U
WHCTPYMCHTH Ha MMapUyHUs 1Ma3ap, ThPryBaHU Ha MECTa 3a ThPTrOBUS IPU aKTUBCH I1a3ap, CE ONPEaCs:

a) 1Mo IieHa ,,KymyBa” NpHU 3aTBapsHE Ha Iaszapa 3a JCHS, KbM KOHTO Ce M3BBPIIBA OICHKATa, O0sSBEHA B
SJICKTPOHHA CUCTEMa 32 IIEeHOBa WH(pOpMAIIUS;

0) B cityuaii ye ma3apbT He pabOTH B JCHS, KbM KOWTO CE€ M3BBPIIBA OICHKATa - MO IICHA ,,KyIyBa” TpU
3aTBapsHE Ha [a3apa 3a MocaeAHMs PabOTEeH JeH, 00sBEHA B €JICKTPOHHA CHCTEMA 3a LIEHOBa HH(POPMAIIHS;

B) B CIy4ail ue IjeHara, W34HclieHa Ha OCHOBaTa Ha OyKBH ,,a~ — ,,0” € OpyTHa, TS Ce M3IOJI3Ba MPSAKO 32
npeorieHka. [Ipu ycrnoBue e 1ieHaTa € YiCTa, Ha OCHOBATA Ha JIMXBEHUTE XapaKTEPUCTHKH MO MEPHOJTUIHOCT U
paBHHUIIIE HA TMXBCHHUTE KYIIOHH, TS c€ Tpeobpa3yBa B OpyTHA U CIIe]l TOBA CE M3MOJI3BA 3a MPEOIICHKA,

T) IpU HEBB3MOXKHOCT Jia C€ H3IO0JI3BAaT NpaBuiara no Oykeu ,,a” — ,,0°, ce Ipuiara METOIbT Ha
JIUCKOHTHPAHUTE HETHU NTAPUYHH TTOTOIH.

2. CripaBeiyiuBaTa CTOMHOCT Ha aKIIUU U IPaBa, J0MYCHATH J0 WIKM ThPTyBaHH Ha PETYJIMPAH Ma3ap UK IPYyro
MSICTO 3a ThproBus B PenyOnuka breiarapus, ce onpenest:

a) 10 CpeHOINpETErIeHaTa IeHa Ha CKIIIOUEHHUTE C TSIX CAEJKH 3a JCHS, KbM KOITO ce M3BBpIIBa OLEHKATA,
00siBeHa upe3 crcTeMaTa 3a ThPrOBHA WU B OOPCOBHS OIONETHH, aKO 00EMBT Ha CKIFOUYCHUTE C TAX CIESNIKH 32
nens e He mo-Mairsk oT 0,02 Ha ¢To OT 00eMa Ha CHbOTBETHATA EMUCHSL;

0) ako He MOXe J1a ce OmpeieNH IeHa 1o 0. ,,a”, eHaTa ce Ompesels KaTo CpeAHOApUTMETHIHA Ha Haii-
BHCOKAaTa II€Ha ,,KyIyBa~ OT MOPBUKUTE, KOUTO Ca BaTUAHN KbM MOMEHTA Ha 3aTBapsiHE HA PETYJIHPAHUS Ma3ap
3a JIeHd, KbM KOWTO ce M3BBPIIBA OLCHKATa, U CPEIHOIpPETErJcHaTa IeHa Ha CKIIOYEHUTE ChC CHOTBETHHTE
[IEHHU KHIKA CJICNIKY 3a ChIIus JieH. L{eHara ce ompeiens mo To3u pell caMo B Clydaid, Ye UMa CKITIOYEHH C/ICIKH
Y TI0J]a/IEHU TIOPBYKH C 1IeHa ,,KyTyBa’;

B) aKO HE MOJXKE Jia ce MpwuioxH 0. ,,0”, leHaTa Ha aKUMUTE, CbOTBETHO Ha MpaBara, € CpeIHOINpeTerIeHaTa
[ICHa Ha CKJIIOYEHUTE C TAX CHCNIKU 32 Hail-OJIM3KMA JIeH, 32 KOMTO MMa CKIIIOYEHH CAEJKH mpe3 nocneanus 30-
JTHEBEH IEePHOA, IPEAX0XK AL AEHS, KbM KOWTO ce M3BBPIIBA OlleHKaTa. B ciryuaii ye B npeaxonuus 30-qHeBeH
Nepuo] € M3BBPLICHO YBEIMYCHHE Ha KaluTajla WM pa3feisiHe Ha aKIHMUTe HA €MHTEHTa WM € OOSIBEHO
W3IUIAIIAHETO Ha JUBHJICHT, CPETHOIIPETErIeHaTa [ieHa M0 U3PEUSHHE ITHPBO Ce KOPUTHPA ChC CHOTHOLICHUETO
Ha YBCJIMYCHUC HaA KaluTajla, CbOTBETHO Ha pa3AC/IIHC Ha AaKIUHUTE WKW pasMEpa Ha AUBUACHTA, aKO Hai-
ONM3KUAT JeH npe3 nocienHus 30-qHeBeH nepro] KbM JjaTaTta Ha OI[eHKaTa, 32 KOMTO UMa CKIIIOYeHH CETKH, €
npeau AC€HA, CIICH KOMTO MMPUTEKATCIIMNTC HA AKIIUU HAMAT MIPaBO Aa y4acTBAT B YBCIIMUCHUETO Ha KanuTalla,
CHOTBETHO JCHS Ha Pa3IeJITHETO WM JCHS, OT KOMTO MPUTEKATENIUTE Ha aKLIUU HAMAT PaBO HA TUBUJICHT.

3. [Ipu HEBB3MOKHOCT JIa CE TPUIIOKAT HAYMHUTE 3a OLIEHKA 110 T. 2, 0. ,,a” — ,,B” 32 JIaJICHN aKI[1H, KAaKTO U
3a aKIMW, KOUTO HE C€ THPTyBaT Ha PEryJIupaHy Mazapy WK APYTd MeCTa 3a ThPrOBHs — OI[CHKAaTa Ce H3BBPIIIBA
IO CJIeTHUTE METOJIH:

% METOJ Ha ChbOTHOIICHUETO IIeHA - Tieyala Ha Jpy)KecTBa aHalo3H;

«* MEeTOJ Ha HeTHaTa 0ajJaHCcOBa CTOMHOCT HA aKTHUBHTE;

¢ METOJ Ha IMCKOHTHPAHUTE HETHH MAapUYHH ITOTOLH.

MertoauTe ce mpujaraT B IOCOYEHHUs mo-rope peia. KoraTo gameH Meron He Moxe Ja Oble M3IOJ3BaH, Ce
MPEeMUHABa KbM ClieABaIus mocodeH. [[puaranero Ha gajieH METO/I CIIe/[Ba [la Ce apryMEHTHPa OAPOOHO, KaTo
ce 000CHOBE METOJWKAaTa 3a M3YUCICHUE Ha IeHuTe. M30paHusaT MEeToJ] ce mpujara IMOCIeJI0BATEIHO IPU
OIICHKaTa Ha ChOTBETHATA IICHHA KHUTA.

4.1. B ciiydanTe Ha mpuoOMBaHe Ha MTpaBa OT JIAJACHO APY>KECTBO NPY YBEIHUYSHHUE Ha KaluTalla Ype3 eMUCHS
Ha aKIUY Ce PU3HaBa B3eMaHe (Ha MpaBa) OT JaTara, OT KOSTO MPUTESKATEITUTE Ha aKIIUU B IPY’KECTBOTO HAMAT
MIPaBO J1a OJy4aT MpaBa 3a 3allMCBaHe Ha aKIMU OT YBEJIMUYEHUETO Ha KamuTana (ataTa, cies] KOATO CKIIOYeHH
CHEINKH C aKIMHUTE HE BB3JICHCTBAT BHPXY MPABOTO 3a MpUIOOMBaHE Ha TpaBa), 10 AaTara Ha PETUCTPUpPAHE Ha
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npaBaTa B Jeno3uTapHaTa WHCTUTyUus. CTOWHOCTTa Ha B3EMaHETO ce ompenens No (opMmyna, ChIIacHO
IIpaBunara 3a oLcHKA.

Ot maraTa Ha perucTpanys Ha paBaTa B JACTO3UTapHATa UHCTUTYLHS, ChIIUTE CE MIPU3HABAT KAaTO aKTHUB B
noptdeiina no ueHa, onpeneneHa o ¢popmyna, ceriaacHo IIpaBunara 3a oueHka.

4.2. IIpu HEBB3MOKHOCT J1a C€ MPHJIOKAT HAYMHHUTE 3a OLIEHKa I10 T. 2, 0. ,,a” 110 ,,B” 3a OIpeIeiICHH MIpaBa,
noceBaiaTa OlNeHKa Ha MpaBaTa ce U3BBPIIBA, KAKTO CJIe/[Ba: MO IeHa, PEJICTABISIBAIIA PA3ITUKATA MEXKITY
neHara (ompeneieHa ChIIaCHO HAYMHHUTE 3a OIICHKA, TIOCOYCHHU B T. 2 - 3) Ha CHIICCTBYBAIIUTE aKI[UU HA
JIPY’KECTBOTO M EMHUCHOHHATa CTOWHOCT HAa HOBUTE aKIIMM OT YBEIMYCHHETO HA KamluTajga, YMHOXKEHA IO
CHOTHOIIICHUETO Ha OPOsI aKIIMU B €JTHO MPABO.

4.3. Ot narara Ha 3aIMCBaHE Ha aKIUUTE B PE3YJITAT HA yIpaXKHSIBAHE Ha MpaBaTa JI0 JaTaTta Ha PEerucTpUpaHe
Ha YBSJIMYCHHUETO HA KAlMTala U BIIMCBAHETO MY B JCTIO3UTAPHATA UHCTUTYIIUS 3alUCAHUTE aKIIUU CE OTpa3siBaT
KaTo B3eMaHe, KOeTo ce ¢opMupa KaTo OpOSAT Ha 3alFCaHWTE aKIIMHA CE YMHOXH IO CyMara OT CTOMHOCTTa Ha
€IHO TIPaBO TI0 TIOCJIeTHATa OIeHKA PN 3alMCBAHETO Ha aKIMHUTE, pa3/ieleHa Ha Opos akIiy B €IHO MPaBo U
€MHUCHOHHATa CTOWHOCT Ha enHa akmus. OT garara Ha 3amMCBaHe Ha aKIUUTE B PE3yiTaT HA yNpaKHsSBaHE Ha
mpaBara J0 JaTaTa Ha 3aljialllaHe Ha eMHCHOHHATa MM CTOWHOCT BB3HMKBA 3aabiDkeHre Ha DoHma KbM
JIPY’KECTBOTO — EMUTECHT.

4.4, Ot natata Ha BOKMCBaHE HA HOBUTE aKIMM B JICTIO3UTAPHATA MHCTUTYIMA JO JaTaTa Ha BHBEXKIaHE 3a
THPrOBYsI HA ChOTBETHOTO MSICTO 32 ThPI'OBHS, HOBUTE aKIIMH CE IIPU3HABAT 10 lieHa, 34K CIIeHa o (hopMyJiaTa,
chabpkaiia ce B [IpaBunara 3a oreHka, a ciea BbBEKIaHE 3a THPTOBUS HA CHOTBETHOTO MSCTO 3a THPIOBHSI HA
HOBUTE aKUUU IOCJIEIBAIATA UM OIICHKA CE€ W3BBPUIBA CHIVIACHO METOAUTE 3a OIICHKA HAa LEHHU KHWXAa,
JIOTIYCHATH JO WM ThPryBaHU Ha PETryJIHMPaH Mazap WIA JPYro MsCTO 33 ThPrOBUSL.

4.5. B cmy4yanTe, B KOUTO c€ MPHIOOMBAT aKIMK OT HEMyOJIMYHO aKIMOHEPHO JPYKECTBO BCIEICTBHE HA
IBPBUYHO ITyOJIMYHO TIpeularaHe, akiuuTe ce MpU3HaBaT OT JaraTa Ha PErucTpanysTa UM B JIEIO3UTapHaTa
WHCTUTYLMSI (OT JaTaTa Ha 3alMCcBaHe Ha aKIUKTE JI0 aTaTa Ha PErHCTPalisITa UM B ICTIO3UTapHATa HHCTHTYLIUS
3alMCAaHUTEe aKIMU Ce OTpa3sBaT KaTo B3e€MaHE B pa3Mep, PaBeH Ha IUIaTeHaTa €MUCHOHHA CTOWHOCT).
[ocnenBamara oleHKa Ha aKIUKATE OT JIaTaTa Ha PETUCTPAIMATA UM B JIENIO3UTApHATA HHCTHTYIINS JIO 1aTaTa Ha
JIOITyCKaHe Ha aKIMUTE 33 THPrOBHS HA CHOTBETHOTO MSCTO 3a THPrOBHs CE€ M3BBPIIBA 10 II€HA, PaBHA Ha
€MHCHOHHATa CTOMHOCT Ha eaHa akuus. Ciex BbBEX/IaHE 32 ThPrOBHsI HA ChOTBETHOTO MSICTO 33 ThPIOBHUS Ha
aKIMUTE MOCIIE/IBAIIaTa UM OLICHKA Ce M3BHPIIBA CHIVIACHO METOAMTE 3a OIICHKA Ha IIEHHU KHIKA, TOMyCHATH
JI0 WJIM THPTYBaHU Ha PETYJIMpPaH Ma3ap WM JIPyro MsCTO 32 ThPrOBUSL.

[IpenxonHuTe MpaBmia ce MpUJIaraT ChbOTBETHO W TPH 3alMCBaHE HAa aKIUM OT HEMyOJIMYHO aKIHOHEPHO
JPYXKECTBO, 32 KOUTO HE Ce MPeJIBIK/A MOCIIEBAIAa PETUCTPALUs 32 ThPrOBHS Ha PEryJIUpaH Ma3ap WiK Apyro
MSICTO 3a TBProBUsl (0okoakomo moea e oonycmumo om Ilpasunama na @onoa), KaTo OT JaTaTa Ha 3allUCBaHE
Ha aKIUWTE JO BIMCBAaHE HA yBEIMYABAHETO HA KallUTajla B THPTOBCKHUS PETHCTHP 3allCaHUTE aKIWU Ce
OTpa3sBaT KaTo B3€MaHE B pa3Mep, paBEeH Ha IUIaTeHaTa eMHUCHOHHA CTOMHOCT, a cie] JaTaTa Ha BIIMCBAaHE Ha
yBEJIMYaBaHETO Ha KaIMTalla B THPTOBCKHS PETUCTHP, OCIIEABAIIATA OLCHKA Ha aKIIMUTE CE M3BBHPIIBA 110 peaa
Ha T. 3 Io-Tope.

4.6. B ciiyuaute, B KOUTO ce MPUIOOUBAT aKLMK NPU yUpeIsiBaHEe HAa HOBO aKIIMOHEPHO JPY>KECTBO, aKIIUUTE
ce OLEHSIBAT M0 EMUCHOHHATAa UM CTOHHOCT JI0 JjaTaTa Ha JONyCKaHe Ha aKLIHHUTE 332 ThPTOBHUS HA CHOTBETHOTO
Msicto 3a ThproBus. Cies BbBEXIAHE HA AaKIMHUTE 32 THPrOBUS Ha CHOTBETHOTO MSICTO 3a THPrOBUS
nocjeBaiaTa UM OIEHKa Ce M3BBPINBA CHITIACHO METOJMTE 33 OLIEHKA Ha IIEHHW KHWXKa, JIOMyCHATH 10 HIIH
THPrYBaHH Ha PETYJIMPaH Ma3ap WU JPyro MsCTO 38 ThPTrOBHSL.

B cnyuaif, ye ce 3ammcBaT aKkIMM MPH Y4pelsBaHE HA HOBO AKIIMOHEPHO JIPY)KECTBO, 32 KOUTO HE Ce
NpeABIKAa TOCIEABAalla PErUCTpalsl 3a THPrOBUS HA PEryJMpaH Ma3ap WM APYro MSCTO 3a ThPTrOBHSA
(0okoaxomo mosa e oonycmumo om Ilpasunama na @onoa), Te ce OLUECHSABAT 10 EMUCHOHHATA UM CTOMHOCT JI0
JaTata Ha BIIMCBaHE Ha JAPYXECTBOTO B THProBCKus peructbp. Ciea BIHMCBAHETO, MOCEABAIATa OICHKA Ha
aKLIUKTE Ce U3BBPIIBA MO peia Ha T. 3 MO-Tope.

5.1. B cny4ante Ha mpuo0uUBaHe Ha MpaBa OT JaJICHO JPYKECTBO MPH €MHCHUSI HA BapaHTH ¢ 0a30B aKTHB
ObJIerIa eMUCHs OT aKIH Ha IPYKECTBOTO ce MPU3HaBa B3eMaHe (Ha IpaBa) OT JlaTaTa, OT KOSITO TPUTEKATEIUTE
Ha aKIUU B JPYXKECTBOTO HSAMAT MPaBO Ja MOJydaT MpaBa 3a 3alliCBaHE HAa BapaHTH (Aarara, ciiel KOSATO
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CKIIIOYCHU CJIICIIKU C aKIMUTE HE BB3JICHCTBAT BHPXY MNPaBOTO 3a MpHI00MBaHE Ha IpaBa), IO JaraTa Ha
peructpupaHe Ha TMpaBaTa B Jeno3utapHaTta MHCTUTYIMS. OT faTaTa Ha perucTpalus Ha IpaBaTa B
JIENO3UTapHaTa HHCTUTYLINS, CHINUTE CE MPU3HABAT KaTo akTWB B mopTdeiina Ha @oHma no mneHa, onpeaeneHa
o mocovenara B [IpaBuiara 3a onenka hopmyna.

5.2. [Ipu HEBB3MOKHOCT Ja CE MPHIOKAT HAYMHUTE 3a OLICHKA I10 T. 2 CIIpaBeIIMBaTa CTOMHOCT Ha IpaBa
TIPU €MICHS Ha BapaHTH Ce€ OMpeAeNs 10 ieHa, MpeACTaBIsIBalla pa3InKa MeX /Iy [leHaTa Ha ChIIeCTBYBAIIUTE
aKIMW Ha JIPYKECTBOTO, ONpEJICIICHa CIIOPE/ U3UCKBAHUATA HA T. 2, ChOTBETHO T. 3, U cOOpa HA EMUCHOHHATA
CTOWHOCT Ha aKI[UUTE OT 0a30BUsI aKTUB Y EMUCHOHHATA CTOMHOCT Ha BAPAHTUTE, YMHOXKEHA MO0 ChOTHOIICHUETO
Ha Opos HA BapaHTHUTE B €IHO MPaBO.

5.3. Ot partara Ha 3amKcBaHe Ha BapaHTUTE B pe3yiTaT Ha YNpaXHsIBaHE Ha MpaBaTa 10 jAaTara Ha
perucTpupaHe Ha BapaHTUTE U BIIMCBAHETO MM B JICTIO3UTapHATA MHCTUTYLHA 3aIIMCAHUTE BAPAHTH CE OTpa3sBatT
KaTo B3eMaHe, KOeTo ce (OopMHPa, KaTo OpOST Ha 3alTUCAHUTE BAPaHTH CE YMHOXKH 10 CyMaTa OT CTOMHOCTTa Ha
€JTHO MPAaBO IO TIOCJIEHATA OIIEHKA MPEU 3alMCBAHETO Ha BapaHTHTE, Pa3JielicHa Ha Oposi Ha BAPAHTHUTE B €IHO
NpaBO M €MUCHOHHATA CTOWHOCT Ha equH BapanT. OT Jarata Ha 3allMCBaHE HAa BapaHTUTEC B PE3yNTaT Ha
yIpaxKHsSBaHE Ha MpaBaTa JIO JaTaTa Ha 3aIulalllaHe Ha eMHUCHOHHATA UM CTOMHOCT Bh3HUKBA 33bIDKCHHE KbM
JPY’KECTBOTO — EMHTEHT.

5.4. Ot pmatata Ha BNMCBaHE Ha BapaHTUTE B JICTIO3UTapHATa MHCTUTYIUS 10 JaTrara Ha BbhBEXKIAHE 3a
THProBUsI HA CHOTBETHOTO MSCTO 33 THPIrOBHUs, BapaHTUTE CE NPU3HABAT 10 IICHA, M3YMCIICHA 10 (opMmyIa,
ceriiacHo IlpaBunara 3a olieHKa, a CileJ BbBEXKJIAHE HAa BAPAHTUTE 3a ThProBHA HAa CHOTBETHOTO MACTO 3a
THProOBHUs CIPABEIINBATA UM CTOMHOCT CE€ OMPEEIsl ChbIIIACHO METOIUTE 3a OLICHKA HA LICHHU KHUXA, JOIyCHATH
JI0 WK ThPTyBaHU Ha PEryJIupaH mas3ap Wi IPyro MsCTO 32 ThProOBUSL.

6. CnpaBeyuBaTa CTOMHOCT Ha [5JI0BE Ha KOJICKTHBHU MHBECTULMOHHU CXEMH, MTOJYUYHIH pa3pelieHue 3a
M3BBPINBaHe Ha JieitHocT chrimacHo upektuBa 2009/65/EO na EBponeiickus mapiameHT u Ha ChBeTa W/nin Ha
JpYTH IPEATIPUATHS 32 KOJIEKTUBHO HHBeCTHpaHe no wi. 38, an. 1, 1. 5 3AKNCATIKH, BKIIOYUTETHO B CITydauTe
Ha BPEMEHHO CIIpaHe Ha OOpaTHOTO M3KYIyBaHe, C€ ONpeeNs IO IMOocieAHaTa oOsBeHa IleHa Ha 00paTHO
W3KyIyBaHe 3a JIeHs, KbM KOWTO ce M3BBbpIIBA OlleHKaTa. B ciydail 4e BpEMEHHOTO cliupaHe Ha OOpaTHOTO
U3KyIlyBaHE Ha JUIOBETE € 3a Nepuoi no-abiabr or 30 [HM, HocieiBalaTa UM OLIEHKA C€ U3BbPIIBA IO
CHpaBeAIMBa CTOWHOCT HA €AMH JsU1 Upe3 NpHilaraHe Ha METOAa Ha HeTHaTa OajlaHCOBAa CTOMHOCT Ha aKTUBUTE
CBIVIACHO T. 3, BTOpaTa MOATOYKA.

7. llocnenBalia oueHKa Ha aKUM U JSUIOBE, M3/1aBaHU OT OOPCOBO THPryBaHH (DOHIIOBE M IPyru OOPCOBO
ThpryBanu npogyktu (ETFs, ETNs u ETCs), BKItoUnTEeTHO I510BE HA KOJIEKTUBHY HHBECTHLIMOHHH CXEMH U Ha
JIpYTH TIpeINpHUATHsS 3a KOJEKTHMBHO HMHBecTHpane mo wi. 38, am. 1, 1. 5 or 3AKUCAIIKH, mpu xowuto
CBIIECTBYBAT OTPaHUYEHHS 3a TMOKyIKa M O0OpaTHO W3KYIyBaHE 3a OINpeNeNieH KiIac WHBECTHUTOPU H/HIIH
oTpeziesieH pa3Mep Ha MopbhuKara, M B Pe3ysTaT Ha Te3u orpaHnueHuss COHIBT HE MOXKeE /1a 3aKyNH aKIUUTE U
JSUTOBETE AMPEKTHO OT W3JaTelisi U ChOTBETHO Ja MPEeJsBH 32 00paTHO M3KYITyBaHE MPUTEKABAHUTE OT HETO
JSUIOBE, TO (PMHAHCOBUTE MHCTPYMEHTH C€ OLICHSIBAT:

a) 110 1IeHa Ha 3aTBapsHE Ha CKIIOUCHHTE C TSIX CHAENIKU Ha peryJIMpaHus a3ap Ha EHHU KHIXa, Ha KOWTO ce
ThpryBat jgsnoBere u akuunte Ha ETFs, ETNs u ETCs, o0siBeHa 4pe3 cucremara 3a TProBHS WIH B OOPCOBUS
OroJIeTHH, IPH 3aTBapsIHE HA Ma3apa 3a NOCIEAHUs paOOTEH JCH;

0) Ipu HEBB3MOXKHOCT J1a ce POk 0. ,,a”° msutoBere n aknuute Ha ETFs, ETNs u ETCs ce onensBat mo
nocjieTHaTa M3UUCiieHa U 00sIBeHa OT ChbOTBETHHSI PETYJIMPAH Na3ap HHAWKATHBHA HETHA CTOMHOCT Ha aKTHBUTE
Ha enuH 1501 (iINAV-indicative net asset value);

B) IIpY HEBB3MOXKHOCT J]a C€ MPIJIOKH HAYMHBT HA OIEHKA 10 MPEIXOJHaTa TOYKa, KaKTO W B CIIy4ai Ha
criupaHe Ha o0paTHO u3KymyBane Ha jsutoBete/akiunte Ha ETFs, ETNs u ETCs 3a nepuoa no-aeasr ot 30 qHwH,
CBIIUTE CE€ OLEHSIBAT IO IOCJEAHATa ONpejAeieHa M OOsBEHa OT ChOTBETHHS H3JaTel HEeTHa CTOMHOCT Ha
AKTUBHTE HA €IUH JISUT/aKIHUL.

8. CmpaBemyinBaTa CTOMHOCT Ha OOJMMTauuM U APYrH (HOPMHU Ha CEKIOPUTH3HPaAH IBIT (ABJITOBH LIEHHH
KHIKA), JOMyCHATH J0 WIM THPTYBaHM Ha PETyJUpaH Ma3zap WX APYro MsICTO 3a ThproBusa B PemybOmuka
Bbrarapus, ce onpeaens:
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a) TI0 CPEeIHOTPETErJICHATA IIeHa Ha CKIIFOUEHUTE C TAX CJCIKHU 3a JISHS, KbM KOWTO Ce U3BBPIINBA OIICHKATA,
00sIBeHa upe3 cucTeMata 3a ThProBHS WU B OOPCOBHS OIOJICTHH, aKO 00EMBT Ha CKIFOUYCHUTE C TSAX CJICNKH 3a
TO3U JieH € He mo-ManbeK oT 0,01 Ha cTo OT 00eMa Ha CHOTBETHATA EMHUCHS,

0) ako He MOJKE Ja Ce OTpeIeyTH IIeHa 1o pena Ha 0. ,,a”, IleHaTa Ha OOJIUTalMHATE € CPETHOIIPEeTeTIcHaTa [IeHa
Ha CKIIFOUEHHUTE C TAX CICIIKH 33 Hail-OJIM3KUs [IEH, 32 KOHTO MMa CKIFOYEHHU CIENIKH Ipe3 mocieaHus 30-1HeBeH
MIEPHO, IPEAX 0K IAI JCHs, KbM KOMTO C€ H3BbPIIBA OLICHKATA;

B) B CIIy4auTe, KOTaTO CE OMpEeIis CIIPaBeIINBaTa CTOMHOCT Ha OOJIMTaI|H, 10 KOUTO MPEICTOU IJIaIlaHe
Ha JIUXBA, ¥ y0JIMKyBaHaTa B OOPCOBUs OIOJICTHH IICHA Ha CKIIFOUYCHU C TAX CJICIKU WM IIeHa ,,KylyBa” ¢ HEeTHa,
noclieiBaaTa oleHka ce (opMupa, Karo KbM 00sBeHaTa B OIOJISTHHA IIEHA CE€ MPHOABU JBIDKAMUSAT JIUXBCH
KYIIOH KbM JIaTaTa Ha U3BBLPIIBAHE HA OIICHKATA;

T') aKO0 HEe MOXKE Jla Ce OIPEe/IeNU IigHa 110 pena Ha 0. ,,a”°- ,,0”, KaKTO U 332 00JUTallui, KOUTO HE Ce ThPryBar
Ha peryJIupaHy Na3apy WIK APYTH MECTa 3a ThProBHUS - OIICHKATa C€ U3BBPIIBA M0 METOAa HA TUCKOHTHPAHUTE
HETHM MApHYHH ITOTOLH.

9. CnpaBennuBara CTOWHOCT Ha NPEXBBPISIeMH LEHHM KHIDKA M MHCTPYMEHTH Ha MapUyYHUS Hasap,
JOITyCHATH 0 WM ThPTYBaHU Ha MeCTa 3a ThPrOBU, IPU aKTHBEH I1a3ap B 4y>KOMHA, c€ U3BBPILBA!

9.1. 3a ueHHW KHWXKA, THPTyBaHU Ha PEryJIMPaHU Mazapyu U JpyTHd MecTa 3a ThPrOBHUS:

a) IO MocJeHa [IeHa Ha CKJII0YEHA C TAX CJIeJIKa Ha ChOTBETHMS Iasap 3a JCHs, KbM KOHTO ce M3BBpIIBA
OLICHKATAa;

0) mpu HEBB3MOXHOCT Jla Ce MPHUJIOKH HAYMHBT 3a OleHKa 1Mo OyKBa ,,a” OIlEHKaTa Cce M3BHPILIBA IO IIeHa
,,KyITyBa” TIpH 3aTBapsHE Ha ra3apa 3a JIeHs, KbM KOHTO ce H3BHPIIBA OIICHKATa, 00sIBEHA B €IEKTPOHHA CHCTEMa
3a IIeHOBa MH(OpMAINUs HA [IEHHU KHIKA;

B) IIPH HEBB3MOXKHOCT J1a C€ TIPHJI0KH HAYMHBT 32 OLICHKA 110 OyKBa ,,0”” OI[EHKaTa ce N3BBPILBA IO MOCIIeIHA
IICHA Ha CKJIIOYEHA C TSX CJIeJIKA B paMKUTE Ha rociaeanus 30-JHeBeH epro/], IPEeIX0XK Al JeHs, KbM KOHTO ce
M3BBPIIBA OLICHKATA;

I) B ClIy4aii 4ye IieHaTa Ha oOJIMTrauuTe € U3YHUCIIeHa Ha OCHOBATa Ha OpyTHH IIEHH, TS C€ U3I0JI3Ba MPSIKO 3a
ouneHkara. [Ipu ycioBue 4e neHata Ha OOJUrallMUTE € M34YMCICHA Ha OCHOBAaTa Ha HETHH IIEHHU, ChOTBETHO CE
npunaraT. 8, 6. ,,B”.

9.2. Axo He MOXe Ja ce ompenaenu eHa o T. 9.1, 6. ,,a” — ,,B”, OIleHKaTa Ha IIEHHUTE KHWXXa Ce U3BBPIIBA
MIpH CHOTBETHO NpwiaraHe Ha T. 3, 4.1-4.6, 5.1-5.4 u §, 6. ,,r”” — B 3aBHCUMOCT OT BH/Ia Ha KOHKPETHHUTE IEHHH
KHIDKA.

10.1. CnpaBennuBaTta CTOHHOCT Ha J€PUBAaTHUBHU (DMHAHCOBH MHCTPYMEHTH, IOIyCHATH 0 WIN ThPIyBaHH
Ha peryJIiMpaH naszap Wid Apyro MsCTO 3a ThproBus B bbarapus, ce onpexens mo peaa Ha T. 2. CripaBeannBara
CTOMHOCT Ha IepUBaTUBHHA (MHAHCOBU HHCTPYMEHTH, JOMYCHATH JI0 UIIK ThPT'YBaHU Ha MECTa 32 ThPTOBUSL, TIPU
aKTUBEH Ta3ap, B Uy>kOMHa, ce U3BbPIIBA 110 peaa Ha T. 9.1.

10.2. [Ipu HeBB3MOXKHOCT Aa ce npwioku T. 10.1, mocneBamara omeHKa Ha KOJ-OMIUKN C€ OMpees 1o
merona Ha Black-Scholes, onenkara Ha myT-onmuuu M BapaHTH c€ M3BBPIIBA IIPU CHOTBETHO NpHJIAraHe Ha
metona Ha Black-Scholes, a onienkara Ha groubpcu — upe3 npuiarase Ha popmyiiaTa, mocoueHa B [lpaBunara 3a
OLICHKA.

10.3. CnpaBeyBata CTOWHOCT Ha JEPUBATHBHHU (DMHAHCOBM MHCTPYMEHTH, ThPIyBaHU Ha M3BHHOOPCOBHU
nazapHu, ce orpe/ielis o IeHa ,,KyImyBa’” Ha MapKeT-MeWKbp NPHU 3aTBapsHE Ha Ma3apa B MOCIIEHUS pabOTeH JIeH,
NPEIX 0K Il JISHs Ha M3BBPIIBaHE HA OlleHKaTa. [Ipr HEB3MOKHOCT J1a O'bJIe TPHIIOKEHO TOCOUYSHOTO MPABUIIO
CTpaBe/IIBaTa CTOMHOCT Ha ONIIMU, ThPTyBaHU Ha U3BHHOOPCOBUTE IMa3apw, Ce ONpENeNs KaTo ce W3IOI3Ba
meToabT Ha Black-Scholes, BanyTHuTe opybpau ce olLEeHSABAT MOCPEACTBOM (opMmysiaTa, ChIbprKaila ce B
[IpaBuiata 3a oneHka, a ApyruTe BUaoBe (HOPYybPAH — IPH CHOTBETHO MpHUJIaraHe Ha METOIUTE 3a OIIEHKA Ha
¢droubpen.

11. CnpaBemyinBaTta CTOWHOCT Ha BJIOTOBETe B OaHKH, MapHUTE HAa Kaca M KPAaTKOCPOYHUTE B3EMaHUS Ce
oTpezieNis KbM JISHS Ha OIICHKaTa, KaKTo CJe/Ba:

a) CpOYHUTE U OE3CPOYHHTE BIIOTOBE, ITAPHUTE HA Kaca - 10 HOMUHAITHA CTOWHOCT;

0) KPaTKOCPOYHUTE B3eMaHUs 0€3 ONpeIeIICH JTMXBEH MPOIICHT WJIN T0XO]T - IT0 Ce0ECTOHHOCT;
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B) KpaTKOCPOYHUTC B3€MaHU C ONIPCACIICH JIMXBCH IMPOLCHT WJIM JOXO[] - 11O ¢ce0eCTOHHOCT.

12. TlocnenBamaTta OLeHKa Ha MHCTPYMEHTHTE Ha MapUYHUs Ta3ap, AOMYCHATH A0 WIM ThPryBaHH Ha
perynmpan masap, ce M3BBpHIBAa 1O pexa Ha T. 9.1. AKo He MOXKe Ja ce NPHIOXKH PEeabT 3a OLEHKa IO
IPEIXOTHOTO U3PEUCHNE, KAKTO U 32 MHCTPYMEHTHUTE Ha MapUIHMS M1a3ap, KOUTO HE Ce ThPryBaT, OLICHKATa ce
M3BBHPINBA Ha 0a3a HOMHHAIHA CTOMHOCT, HaTpylaHa JIMXBa M KalUTaJoBa medanba/3aryda KbM MOMEHTa Ha
OLICHKA, KATO METOJMKATa 3a TAXHOTO M3UHUCIsIBaHe ce onpeneis B [IpaBnnara 3a oneHka.

13. dunancoBuTe AKTHUBH, JACHOMUHHUPAHU B 4YYXKACCTpaHHaA BajlyTa, CC IPCU3YUCIIIBAT B JICBOBA
paBHOCTOﬁHOCT, OoIpeaciiCHa 1o HCHTpaJIHNA KypC Ha B’I)HI‘apCKaTa HapoaHa 6aHKa, BaJIMACH 3a ACHA, KbM KOWTO
CC M3BBPIIBA OLICHKATA.

1.2. Ouenka Ha MaCHBUTE

CroiiHOCTTa Ha TACHUBUTE € paBHA Ha cyMmMaTra OT OaJaHCOBUTE CTOMHOCTH Ha KpPaTKOCPOUHHUTE U
IBIITOCPOYHHTE 33IBIDKSHHUS 10 OTYETa 32 GPUHAHCOBOTO CheTosiHUE Ha DOoHMa, 3a JIeHs, KbM KOUTO ce M3BBPILBa
olieHKaTa. 3aIbJDKEHUTa, JICHOMUHIPAHH BbB BaIyTa, CE IPEU3UMCIISABAT B JICBOBA PABHOCTOWHOCT, ONpeieeHa
10 EHTPAJHUs Kypc Ha bbarapckara HaponHa OaHKa, BAJUACH 32 ICHS, KbM KOHTO ce U3BBPILBA OL[CHKATA.

[ToBeue moapoOHOCTH OTHOCHO pena W HaunHa Ha u3unciaBaHe Ha HCA na ®oHja, B 4aCTHOCT, OTHOCHO
OIICHABAHETO HAa HETOBUTE aKTHUBU M NMAaCUBU MOKe J1a ce nosrydat oT [IpaBuiara 3a omieHka, KOUTO ca JOCTBHITHU
3a UHBECTUTOPUTE 10 HAYMHA, onucaH Ha ctp. 3 oT IIpocnekra.

1.3. [ly61iukyBaHe HA eMHCHOHHATA CTOIHOCT U IIeHATA HA 00PATHO U3KYIyBaHe

N3uncnennTe eMUCHOHHA CTOWHOCT U IIeHa Ha o0paTHO n3KkynyBaHe Ha DoHJa ce OmoBecTsIBaT 40 Kpas Ha
paboTHHUS NieH, B KOHTO € M3BBpIIEHA OleHKaTa Ha VHTepHET cTpaHWIaTa Ha YTpaBiIsSBalIOTO IPYKECTBO:
https://dskam.bg/.

VYrpapisiBaioTro IpykectBo myOaukyBa Ha WutepHer crtpanmiara cu (https://dskam.bg/) o6GoGmiena
MHpOpMAIHs 32 EeMUCHOHHUTE CTOMHOCTH U LIEHUTE Ha 0OpaTHO M3KYITyBaHE Ha JsuioBeTe Ha DOHIA euH BT
MECEYHO B CPOK 10 3 pabOTHM THM cliell Kpas Ha Mecela, Karo opMaTta M ChABPXKAHUETO Ha OOsBsIBaHATa
uHopmanus ce onpeaest ceriiacHio Hapenda Ne 44 na KOH.

2. YcjaoBuss M pel 3a eMHTHpPaHe M o0OpaTHO u3KynyBaHe Ha asuioBe Ha JICK
Craduanoct - EBponeiicku akuuu

IIponax6aTa u 0OpaTHOTO U3KYyIyBaHe Ha AsioBe oT DoHa ce u3BBpIIBAT OT AUCTpUOyTOpa ,,banka JJCK”
ANl (6oc. Juempubymop na osnoseme Ha Donoa), Ha KOUTO YTPaBIABAIIOTO JIPYKECTBO € JOENErupaio Ta3u
JIEeHHOCT 10 cujlaTa Ha JOroBop. Bb3 OCHOBa Ha CKIIIOYEHHUS JOTOBOP AUCTPUOYTOPBHT OCUTYpsIBA Mpexa OT
oducu, KbJIETO ce MpHeMar MOPBUKUTE 3a MPoJak0da W 00paTHO M3KYIyBaHE HA ASJIOBE U CE OCHLICCTBSABAT
KOHTaKTH C TpUTeXarenure Ha AsutoBe Ha DOHAA, KaKTO W OCHUTYpsBa YCIIOBHS 3a MpHEMaHe M IpHeMa
MOPBUYKUTE BCEKH PA0OTEH JieH. YTIPaBIISBAIIOTO JIPY>KECTBO HE OCHIIECTBSIBA MIPSIKO JISHHOCTTA IO TpoIakOa U
00paTHO M3KYITyBaHE Ha ASIIOBE, BKJIIOYHTEIHO TO HE IpHeMa B ouca cu MOPBHUKHU 3a Ipoaaxba n oOpaTHO
U3KYyITyBaHE Ha JUIOBE — TaKMBa MOraTr jga ObJaT MOAABaHM CaMO B OCHUTYpEHHTE 3a Iieira opucH Ha
IucTpuOyTOpA.

JuctpuOyTOopbhT OCHUIECTBSIBA KOHTAKTUTE C MHBECTUTOPUTE, MPHEMa TIOPBUKHTE 3a Mpoaaxk0a u oOpaTHO
M3KyIyBaHe Ha Jsu1oBe Ha DoHa, OCUTypsiBa MPUKIIIOUBAHE HA CIEJIKUTE 1O MpoAax0a 1 0OpaTHO U3KYyIyBaHe
HAa J5UI0BE, BKIIFOUATEIIHO OCBILECTBIBAHE HA CETHIMEHTA 110 TAX U BOJAU 10 KIMEHTCKU IIOJCMETKU KbM CBOSITA
cMmeTKa B LleHTpanmHus neno3urap npuaoOUTUTE OT HHBECTUTOPHUTE JstoBe 0T DoHa.

JsanoBere Ha @oHJA ce TpoAaBaT U N3KYITyBaT 0OPaTHO B3 OCHOBA Ha TUCMEH JIOTOBOP MEXIY HHBECTUTOPA
1 TUCTpUOyTOpa, CKIIIOYEH B ChOTBETCTBHE C HOPMAaTHUBHUTE M3UCKBaHUs. JlOrOBOPHT MOXe a ObJe CKITFOUEH
OCBEH JIMYHO OT K/IMEHTa, M 4Ype3 IIbJIHOMOIIHHUK, KOMTO cieiBa Ja IpeJcTaBd HOTApUAJIHO 3aBEPEHO
I'BJTHOMOLIHO (B OPHUIMHAJI WM HOTapUAIIHO 3aBEPEH IPEIUC), ChIbPXKAIIO MpPEeACTaBUTENIHA BJIACT 3a
M3BBPIIBAHE HAa YNPAaBUTEIHH W Pa3OPEAUTENHH JEHCTBUS (M3BBPIIBAaHE Ha CHEIKH) C (UHAHCOBH
MHCTPYMEHTH.
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B cnyuaii, ue TOrOBOPBT MEXIY HHBECTUTOPA M JUCTPUOYTOpa ObJe MPeKpaTeH WU pa3BalieH, HE3aBUCHMO
OT OCHOBAHHETO 3a TOBA, AMCTPUOYTOPBHT Ype’KAa OTHOILICHMATA C NPHUTEXKATENS Ha AAJIOBE, ChOOpa3HO
YTOBOPEHOTO MEX[Y CTPAHUTE.

DoHABT HIMA IIpaBoO aAa EMUTHpPA OAJI0BE, YUATO EMHUCHOHHA CTOMHOCT HE € M3IISUI0 3aIlIaTeHa.

2.1. llokynka Ha A710Be TUPEKTHO OT PoH/Ia
Ilooasane na nopvuku 3a noxynka ¢ opuc na ,banxa J/JCK” A/l

Ilo mpaBuII0, THBECTUTOPUTE MOTAT BCEKH PA0OTEH JIcH Jia MOAaBaT NOpPbUKHU (1o oOpasell) 3a MOKyIKa Ha
nsmoBe Ha JICK CrabmmHocT - EBponeiicku akmun aupekTHO oT PoHIa B HAKON OT oducute Ha ,,banka JJCK”
AJl, B kouTO ce qucTpuOyTHpart AsuioBere Ha DoHAa B paMKHUTe HA pabOTHOTO UM BpeMe, HO HE TO-KhCHO OT
17:00 4. [loppukara 3a MOKyIIKa Ha AAJI0BE TPsiOBa J]a € C HOPMATHBHO YCTAHOBEHOTO MHHUMAIHO ChIbpPIKAHIE
U B ChOTBETCTBHUE C TIpaBUIIaTa Ha TUCTPHOYTOpA.

Heo0xoa1Mo yciioBUE 3a 1o1aBaHe Ha MOPbhYKa 32 MOKYIKa Ha Jiss10Be oT DoHa B oducure Ha ,,banka JICK”
AJl e MHBECTUTOPBT Ja pasojiara ¢ HEOOXOJUMHTE MMAPUYHU CPECTBA 1O CBOSI MIIaTeXHA cMeTKa (,,cMeTKa”) B
»banka JICK” AJl. IIpenxoqHoTO M3pedyeHne MOXKE Ja He ce Mpuiara Mo OTHOIIEHHWE Ha HIKOW KaTeropuu
WHBECTUTOPH, KATO HANIpUMEP TICHCUOHHH (POHIOBE, IT0 OTHOIIIEHHE HAa KOUTO Ca HAIMIIE CTICIIUATHA H3UCKBaHHSI
OTHOCHO OTKPHBAHETO Ha pa3IlIalllaTeIHd CMETKH B KPEIUTHU WHCTUTYIIUH, Pa3IUuYHU OT TEXHUTE JEMO3UTaAPU
WIN TIOTIIEYUTENHN — T€ 3aIUIAINaT €eMUCHOHHATa CTOWHOCT Ha 3aKyITyBaHUTE ASUIOBE C OAHKOB MPEBOJ MO YKa3aHa
ot Juctpubyropa cmerka. EMucnoHHaTa cTOMHOCT Ha AsUIOBE C€ 3arialia OT HHBECTUTOPUTE MO OAaHKOB IIBT;
IUTAIIaHus B Opoi He ca JomycTUMHM. 3a OTKpUBaHE U 00CIy)KBaHE Ha ChOTBETHATa CMETKA CE 3aIljIallaT TaKCH
chriacHo Tapudara Ha ,,banka JJCK” A/l

[Ipu monmaBaHe Ha TMOPBHYKK 3a TMOKyIKa Ha AsuioBe OT DoHIAa MHBECTUTOPUTE ClEABAa Ja IPEICTABAT
JIOKYMEHTH 3a UACHTU(UKAIUSA ¥/ WIM NPEJACTABUTEIICTBO CHIVIACHO M3UCKBAHUSATA HA MPHIOKUMOTO
3aKOHOJIATSJICTBO M TpaBWjIaTa Ha IUCTpUOyTOpa. AKO NpU TOJaBaHE HA MOPbYKATa HMHBECTUTOPBHT CE
MIPEJICTABIISIBA OT IIBJIHOMOIIHUK, TTOCICTHUAT CIEABA Ja MPIIOKU KbM MOPBHYKATA U HOTAPHATHO 3aBEPEHO
'BIHOMOIIHO (B OpPHTMHAN WJIM HOTApHAIHO 3aBepeH mnpemnuc). [IbIHOMONIHOTO TpsiOBa M@ ChIbpKa
MIPeJICTAaBUTENTHA BIIACT 32 U3BBPIIIBAHE HA PA3IIOPEAUTEITHH JeHCTBHS ¢ (PUHAHCOBU MHCTPYMEHTH.

WuHdopmariust OTHOCHO TOKYMEHTHTE 32 HICHTU(HUKALMA U IPEACTaBUTEICTBOTO MOXKe Ja Ob/ie MosTyueHa oT
oducute Ha ,banka JJCK” AJl, B xouto ce muctpubyrupar gsuiopere Ha PoHzma (mocoueHu Ha MHTepHET
cTpanunara Ha ,,banka JJICK” AJl: www. dskbank.bg).

[Nopbukwu, noxazenu 10 16:00 yaca Ha paOOTHUSI JIeH, C€ CUUTAT IMOAJICHU B ChIIMS TO3H JICH, a IOPBHUKHUTE,
nojanenu ciex 16:00 yaca Ha pabOTHUS JICH, CE€ CUNTAT TOAaJICHH Ha CJIeABAIINS PabOTeH JCH.

HHBeCcTUTOPHT MOKE J]a OTTET M (OTMEHH ) IOPhYKA 3a TIOKYIKa Ha JstoBe oT DoHa BBB BCEKH OT OUCHTE
Ha ,,banka JICK” A/, B kouTo ce nuctpuOytupat nsiosere Ha DoHna, B paMKuTe Ha pabOTHOTO UM BpeMe, HO
He TI0-KbCHO OT 16:00 4. B AeHs Ha MMOIaBaHETO i, a aKo MophYKaTa € nmoaaneHa ciex 16:00 4. — qo 16:00 4. Ha
cieapauys padoten AeH. [Ipu oTTerisHe Ha TOpBYKATa, BHECEHATa OT MHBECTUTOPA CyMa Ce Bb3CTaHOBSBA B 3-
JTHEBEH CPOK OT JlaTaTa Ha OTTEIVISIHE HA OpPhUYKaTa 10 CMETKaTa Ha HHBECTUTOPA.

Ilooasane na nopvuku 3a noKynka Ha 0anoge ONn-line upes naamgpopmama na ,,banka JCK” A/ 3a
enekmponno oankupane (Ilooasane na enekmponnu nopvuKu)

WHuBecTtuTOpUTe - (PU3MUECKU JIMIIA, KOMTO MOi3BaT miargopmara Ha ,,.banka JICK” AJl 3a eneKTpOHHO
OankupaHe (HapUIaHH MO-JI0JTy 38 KPaTKOCT ,,OH-TTalfH HHBECTUTOPH ), MOTAT J1a TI0JIaBaT SJICKTPOHHU IMOPBHUKH
3a MOKyINKa Ha JsuioBe Ha DoHIa, KaKTo U Ja IpoBepsBat ON line akTyanHOTO ChCTOSHHUE HA JSIIOBETE, KOUTO
MIpUTEXKaBaT, U TAXHATA CTOMHOCT KbM IOCJIEHATa Bb3MOXKHA IIeHa. VIHBECTUTOpUTE — FOPUANYECKH JIUIA, HE
Morar Jia u3noisear miardopmara Ha ,,banka JJCK” A/l 3a enekTpoHHO OaHKHpaHE 3a MOKYIIKa Ha ASJIOBE; TE
Morar Aa 3aKymnyBat AsuioBe Ha @onpa B opuc Ha ,,.banka JJCK” AJl wiu oT TpeTu nuua.

OO01muTe YCI0BUs 3a TOJI3BAHE HA YCIYruTe, MOCThIIHM upe3 muiatdpopmata Ha ,,banka JICK” A]l 3a
CJIEKTPOHHO OaHKHpaHe, KaKTO W JIpyra IMOMOIIHA WH(OpMAaNHs ca JOCTHITHM HAa MHTEPHET CTpaHWIATa Ha
,banka JICK” AJl (www.dskbank.bg).
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OH-71aliH MHBECTUTOPHUTE CJIC/BA J]a MMAaT NPEBUJ, Y€ 3a Ja M0JaBaT MOPHYKH 3a MOKYIKa Ha JISJI0OBE Ha
®onga ype3 miatpopmara Ha ,banka JICK” AJl 3a enekTpoHHO OaHKUpaHE (CJICKTPOHHH MOPBYKH), €
HE0OXOAMMO J1a IMAaT CKJIF0YECH JOToBOp ¢ ,,banka JICK” A/l 3a JOCTBIT 10 €IEKTPOHHUTE KaHAW Ha OaHKaTa,
KaKTO ¥ IOTOBOP 32 THPTOBHS C JsJIOBE HA WHBECTHIIMOHHM (DOHIOBE, TUCTPUOyTHpaHu oT ,,banka JICK” A/l.

WHBecTuTOpHTE CienBa a ca HAICHO, Y€ TOJABAHETO HAa EJEKTPOHHH IMOPBHYKH W IMOANKMCBAHETO WM C
KBAJTM(UITUPAH WU YChBHPIICHCTBAH EIEKTPOHEH MOAIMC € 00BBP3BAIIIO 3a TAX, 03 1a € He0OXOAMMO KaKBOTO
u na Owlo JONBIHUTENIHO IMOJaBaHe WM YAOCTOBEpSBAaHE Ha MONAJACHU IOPBYKM HA XapTus, Karo
KBaJTM(PULIUPAHUAT €JIEKTPOHEH MOAMNUC, C KOMTO ce MOANHUCBAT MOPBHUKHUTE, CE CUUTA 338 CAMOPBYEH MOAIHUC 110
cunata Ha Permament (EC) Ne 910/2014, a ycbBBPILICHCTBAHHAT €JICKTPOHEH NOAMUC (KaKBBTO MPEACTABISABA
usnanenusr ot ,,banka JICK” AJl uudpos ceprudukar) cwriacHo 3EJIEYY e ce cunra 3a caMOpBhYCH TOITHC
B OTHOLIEHMSTA MEXKAY CTPAHUTE, C KOETO CTPAHUTE 1IE CE ChIIACAT U3PUYHO, ONHCBANKHN JOTOBOPa MOMEXKTY
cu. AKO € yroBOpeHO B KOHKPETHHS JOTOBOP C MHBECTHUTOPA, CTPAHWUTE MOTAT Ja CUYNUTAT W OOMKHOBEHUS
enexTpoHeH noanuc mo cvuchia Ha 3EJIEYY 3a camopbueH B OTHOIIEHUATA IOMEXK/Y CH.

EnexTpoHHaTa mopbuKa 3a MOKYyINKa Ha AAJI0BE, ChAbPKAIla Hali-MaJIKO 3aIbJDKUTEITHUTE PEKBU3UTH I10 UL
65, an. 1 ot Hapenba Ne 44, ce reHeprpa aBTOMaTHYHO, KaTO HHBECTUTOPHT CJIE/IBa J1a MIOITBIHN CHOTBETHHUTE
I10JICTA B MOPBHUYKATa U Jia g MOAIUIIEC 110 rOPETIOCOYCHUA HAUYNH.

On-naiu HWHBECTUTOPUTEC MOraT Ja 1nmoaaBaT IMOPBHYKU 3a IOKYIIKa Ha JAJIOBE OT q)OHZ[a 10 BCIAKO BpEMC.
CrnienBa 1a ce MMa IpEABUJL, Ye MOPBUKUTE CE CMATAT 3a I10JaJICHH Ha ChOTBETHUS pabOTEH JICH, aKo ca I101aJCHH
1o 16:00 4. Ha To3u neH. [lopbuku, momanenu ciex 16:00 4. Ha chOTBETHHSI PaOOTEH JIEH, I CE CUUTAT 32
HO/Ia/ICHU Ha cieaBanus paboteH aeH. [lopbuky, mojaieHn B HepaOOTEH JIeH, 1Ie Ce CYMTAT 3a MOJaJCHH Ha
IBPBUSL ClieBall pabOTEH JCH.

3a ma 3akymm gsmmoBe oT Ponma upe3 mnatdopmara Ha ,,barka JICK” AJl 3a enextporHo Oankupane, OH-
TaifH MTHBECTUTOPBT CIIE/IBA J1a pa3oiiara ¢ HeOOXOJUMHUTE MapHIHU CPEJICTBA O CBOsITa CMeTKa B ,,banka JICK”
A]l, mocThIHA 3a IMOJI3BaHE HAa YCIYTHTE, U3BBPILIBAHU Upe3 €JIeKTPOHHUTE KaHanu Ha bankaTa. 3a mopbukw,
U3IPaTeHU B HEPaOOTHO Bpeme, € HeoOxoaumMo OH-JaliH MHBECTUTOPHT Jla OCUTYPH CPEICTBATa IO CBOSTA
cMeTKa He mo-kbcHO oT 8:00 4. Ha cienBamius pabOTeH JeH.

OH-J1aliH MHBECTUTOP, TOJAJI SJICKTPOHHA MOPbhYKA 3a MOKYyNKa Ha JsioBe oT doHma, MOXe Ja OTTErNn
(otMenm) moppukara 0 16:00 4. B 1eHs Ha MOAaBaHETO M (aKO MOJaBaHETO € B pabOTeH JIeH), a aKo IMophUYKaTa
e momanena ciex 16:00 4. — mo 16:00 u. Ha cnexBamus paboteH neH. [loppuka, momagena B HEpaOOTEH ACH, MOXKE
na 0bne orrerneHa (otMeneHa) 10 16:00 4. Ha mepBHs cneaBamy paboTeH neH. [lpu oTTerisHe Ha MOpbhYKaTa B
CpOKa TO TPEAXOIHOTO H3pedyeHue, 3aruateHara oT OH-ITAaliH WMHBECTHTOpa cyMmMa (ako WMa TakaBa) ce
BBH3CTAaHOBSIBA B 3-JIHEBEH CPOK OT JiaTaTa Ha OTTEIJITHE HA OpbUKaTa 1o cMeTkaTa Ha OH-J1aiiH HHBECTUTODA.

C nogaBaHeTo Ha eJIEKTPOHHA MTOPBUKA 32 MOKYTIKa Ha s10Be Ha Donna ce cunra, ye OH-1aifiH HHBECTUTOPHT
€ ToJ1aj MophUYKaTa JIMYHO U 4Ye OTBbPXKIaBa aKTyaTHOCTTa Ha U3BECTHUTE HA ,,banka JICK” Al HeroBu nuaHu
JAHHU U OOCTOSATEJICTBA OTHOCHO 3a€MaHE€ Ha BHCIIA Abp)KaBHA JIBKHOCT WM CBBP3aHOCT C TaKWBa JIUIIA
CBIVIACHO 3aKOHA 32 MEPKUTE CpPEIly M3MMPAHETO Ha Mmapu. 3aToBa MIPH MPOMSIHA Ha JTUYHUTE UM JaHHU HJIIH
IpyruTe oOCTOSTENCTBA O NPEAXOJHOTO M3peueHue, OH-1allH MHBECTUTOPUTE TPAOBa Jla MPENCTaBAT Npean
N0JJaBaHETO HA MOPBUYKM 4pe3 miatdopmara Ha ,,banka JJCK” A/l 3a enekTpoHHO OaHKHMpaHE KOIHME OT HOBHUS
CH JIOKYMEHT 3a CaMOJIMYHOCT, CbOTBETHO HOBM WJIM aKTyJIM3UPAaHU JEKJIApaliH, B HIKOW OT opHUCHUTE Ha
»banka JICK” AJl, B kouto ce muctpuOytupar asnoBere Ha PoHAA WM MO JpYyr HAYMH, YKa3aH OT
Huctpubyropa. Ilpeau npeacraBsHe Ha JOKYMEHTHTE IO TPEIXOTHOTO N3PEUYCHNE U aKTyalTU3MPaHe Ha TUIHNTE
UM JIJaHHHU U CTaTyC B €JIEKTpOHHaTa cuctema, OH-JTailH MHBECTHUTOPUTE HAMAT MPABO Ja MOJaBaT MOPHUKH 3a
MoKymnka Ha nsoBe oT ®onma upes3 miatdopmara Ha ,,banka JJCK” AJl 3a enexkrponHo Oankupane. Ilpu
HEU3IbJIHEHUE Ha TOBa 3aabikeHHe OH-TailH MHBECTUTOPUTE HOCAT OTTOBOPHOCT CBHIVIACHO AEHCTBAIOTO
3aKOHOJATEJICTBO, KaTo B IOIBIHEHHE MOXKE /1a UM ObJie OTHETa M Bb3MOXKHOCTTA 3a M0JI3BaHe Ha riiatdopmara
Ha ,,banka JICK” A/l 3a enexTpoHHO OaHKMpaHe 3a MOKYyIKa U poJax0a Ha JsutoBe Ha (poHIOBE.

On-naiin gopMmuTe Ha MOpBHYKATA 3a MOKyNKa Ha AsuioBe Ha DOHIA W HA MOTBBPKACHUETO 32 HEHHOTO
W3ITBITHEHHE Ca NOCTHITHH Npe3 maTdopmara Ha ,,barnka JICK” A/l 3a enexktponno 6ankupane. MHBecTHTOpHTE
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MOTaT JIa TIoJy4YaT OPUTHHAITHU €K3EMIUISIPU Ha JOKYMEHTHTE T0 MPEIXOJHOTO U3PEUCHUE B HIKOM OT oucUTe
Ha ,,banka JICK” A/l, B kouTo ce nuctpubyTtupar asuiosere Ha donna.

Jlecumumen mumynap na nopvukama. JISTHTUMEH TUTYJISAP HA IOPBYKATa 32 MOKYIIKA Ha Js1oBe 0T PoHga
¥ ChOTBETHO IPUTEKATEN HA 3aKYIICHUTE JSUI0OBE € JIMLETO, TUTYJISIP Ha CMETKAaTa, OT KOSATO CE IIPEBEKAAT ITapuTe
3a U3MBIHEHNE Ha MOPBYKATA, OCBEH aKo JAPYTO CIIeBa OT 3aKOHA WJI OT OpadeH JOT0BOP, 38 YHETO ChIbPKaHUE
JuctpubyTophT € yBeJOMEH.

Emucuonna cmoiinocm (noxynna yena). [Isnosete va JICK Crabunnoct - EBponeiicku akiym ce 3aKymyBaT
OT MHBECTUTOPHUTE 110 EMUCHOHHA CTOMHOCT, paBHA HA HETHATA CTOWHOCT Ha akTUBUTE Ha DOHA HA SIUH JISI,
yBEJIMYCHA C Pa3XOJUTE 10 u3/1aBaHe (mpoaax0a) Ha AsUTOBETE, KAKTO CIIC/IBA:

a) 3a ,,orBopeHus” niepuox: 0.00% (Hyna);

0) 3a ,,orpannucHus’ TIepuoa: 5% (IET Ha CTO) OT HETHATA CTOMHOCT HAa AKTUBUTE HA SIAVH JISUT;

B) 3a ,,MeXAUHHNA Tiepro: 1% (eaHO Ha CTO) OT HETHATA CTOMHOCT HAa aKTUBUTE HA €IHH /IS

JsmoBeTe ce 3akymyBaT IO €MHCHOHHAa CTOWHOCT 3a pa0OTHHS JEH, CIe[Ball JIeHs Ha MoJaBaHe Ha
MopBUKATa.

Takcu, nauucnaeanu om oucmpudymopa. llpy Bp3narane Ha TUCTpUOYIIMATA Ha JsutoBe HA DOH/IA HA TPETO
nuie, TMCTpUOyTOPhT HAYMCIsABA 32 CMETKa HA MHBECTHTOpA Takca MpH mpoaaxbaTa Ha nsutoBe Ha DoHna B
pasmep 10:

a) 3a ,,orBopenus” nepuo: 0.50% (Hyna 1510 ¥ IETASCET CTOTHU Ha CTO) OT HETHATa CTOMHOCT HA aKTHBUTE
Ha eJIUH JISUT;

0) 3a ,,orpaanuerus’ U ,,MexxauHAENS Tiepuoa: 0.00% (Hymna).

Te3u Takcw ce IBJDKAT HA TUCTPUOYTOpa OTAETHO OT Pa3XOoIuTe MO M3JaBaHE Ha JIAJIOBETE, IIOCOYSHH T0-
rope.

Jlonvnnumennu pazxoou. Toa ca pa3xoAnTe 3a U3aBaHe M M3MpaIiaHe 10 MoIIaTa Ha yIOCTOBEPEHHE OT
,LeHTpanen aenozutap”’ A/l 3a mpuTekaBaHHUTE JSIOBE, aKO TaKOBA € TIOMCKAaHO OT MHBECTUTOPA, KAKTO M 32
u3MpalaHe Mo ToIaTa Ha MOTBBPXKACHUE 3a HM3MBJIHCHWE HAa TMOpPHhUKATa, aKO HHBECTUTOPHT € 3asBHUI
MOJIy9aBaHETO MY IO TO3M HauWH. T€3u NOMBIHUTEITHH Pa3X0au He CE BKIIIOUBAT B EMUCHOHHATA CTOMHOCT U C€
3aIUIaliar OTJIEIHO OT MHBECTUTOPHUTE HA JUCTPUOYTOPA ChINIACHO Tapudara My. AKO HHBECTUTOPBT € 3asBHII,
Ye JKelae J1a 1MoJ3Ba JOMMBIHUTEHATE YCIIYTH, HO HE € 3alUIaThil JOITBIHUTEITHATE Pa3XxodH 3a TsX, TOBA HE €
MpeyKa 3a M3MTbJIHEHNEe Ha TOPhUKATa, HO MHBECTUTOPHT HAMA J1a TIONYYH JOIIBJIHUTEITHUTE YCITYTH, 32 KOUTO HE
€ 3aIUTaThIIL.

Munumanen pazmep na ungecmuyuama. MUHUMAIHATA CTOHHOCT Ha JSITOBETE, KOUTO HHBECTUTOPHT MOXKE
Ja 3aKynu 1o €JHa CACJIKa, KaKTO IIpU II'bpBOHA4YaIHA HWHBECTUIIUA, TaKa W IIPU BCAKO CJICABAIIO HEWHO
yBenuuenue, ¢ 500 (MeTcToTHH) JeBa.

Pazmep (cmoiinocm) na ungecmuyuama. PazmMepbT Ha HHBECTHUITUATA CE ONPEACIIS MO €IUH OT CICTHUTE 2
HauwuHa: (1) Bapuanm 1 — ,,bpoit psunose”; unu (2) Bapuanm 2 — ,,CTORHOCT Ha MOpBhYKaTa ~ B JIeBa.

Ilpu Bapuanm 1 B nen T uHBeCTUTOPBT 3as1BsABa OpOs JSUIOBE, KOUTO kKeJae aa 3akynu. C 1en cra3BaHe Ha
M3UCKBAHETO 3a MUHUMAJIEH pa3Mep Ha MHBECTULHMSTA, CTOMHOCTTA Ha TO3U Opoi asutoBe, ymHOXkeH 1mo 90% ot
cymara OT eMUCHOHHATa CTOMHOCT, onpeienieHa 3a aeH T—1 (6 pabomuu onu, m.e. pabomuus Oen npedu OeHs Ha
nooasare Ha NOpvYKama), N TakcaTa Ha JUCTPUOYTOpa CieBa qa € He mo-manka ot 500 (mercroTuH) neBa. B
JEHCTBUTEITHOCT, TOphYKaTa IIe Ce W3MBIHM, KaTo 3asBEeHHST Opol [SUI0OBE ce yMHOXaBa IO cyMara OT
E€MICHOHHATa CTOWHOCT 3a pabOTHHS JieH, cIlelBall JeHs Ha IoJlaBaHe Ha MOophuYKaTa M TakcaTa Ha
IUCTpUOyTOpA.

Ilpu Bapuaum 2 WHBECTHUTOPHT 3asBSIBA CyMa, KOSATO JKellae Aa mHBecTHpa B 1suioBe Ha Donma. C men
Cra3BaHe Ha M3UCKBAHETO 32 MUHUMAJICH pa3Mep Ha HMHBECTUIUATA Ta3H CyMa cje/iBa Ja € He mo-manka ot 500
(mercrotuH) neBa. BposT AssIOBE, KOUTO WHBECTHTOPHT PEaHO 3aKylyBa B TO3W CIyd4ail, ce Ompeess KaTto
BHECEHATa OT HETrO CyMa Ce pa3Jieilsd Ha cyMaTa OT eMUCHOHHATAa CTOWHOCT 3a pabOTHHS JIeH, CIISABAIIl JeHS Ha
MoJIaBaHe Ha MOPhUKATA U TaKCaTa Ha IUCTPHOYTOPa, KATO CE M3BBPINBA 3aKPhIIABAHE KbM IIO-MAJIKOTO YHUCIIO,
W3YMCIICHO IO YeTBHPTHS 3HAK CJIEH IECETHIHATA 3areTasl.
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Hnamaue no coenxkama 3a noOKynkKa

Ilpu Bapuanm 1 (vHBecTUIMS ,,bpoli Is1710Be”), KbM MOMEHTA Ha IOJIaBaHE Ha MOPHUYKATA 110 CMETKATa Ha
uHBecTHTOpA B ,,banka JICK” A/l cieaBa na mMa HanmM4YHa cyma, paBHa Ha 3asSBEHUS OPOH JsI0BE, YMHOXKEH 10
110% ot cymara OT eMHCHOHHATa CTOWHOCT, OmpefeneHa 3a faeH 1-1 m Takcata Ha aucTpuOyTopa. AKO
WHBECTUTOPHT JKellae W3JaBaHe M TOJydaBaHEe Ha yIOcToBepeHHe OT ,lleHTpamen nemosmrap” AJl 3a
MIPUTEKABAHUTE SUIOBE W/WIIH TOJTyYaBaHe Ha MOTBBPXKJEHHE 3a M3ITBIHEHHE Ha MOpPHUYKaTa IO TOoMIaTa, 1o
HEroBaTa IUIaTeXKHa CMETKa CJIS/[BA J]a UMa HATMYHA CyMa U 3a IIOKPUBAHE Ha JOMBIHUTEIIHUTE Pa3Xxo/u. ,,baHka
JCK” AJl 3ambmkaBa CMETKaTa Ha MHBECTUTOPA C TOPEIIOCOYCHHTE CYMH, 32 KOCTO MHBECTHUTOPHT CIIEABA
MIPeJIBAPUTEITHO Jla € Jan chriacue. [Ipu oTMsSHa Ha MOpBYKATa CHUIUTE CE BH3CTAHOBSBAT IO CMETKATa Ha
KIIMeHTa. B ciydaii Ha HaJBHECCHH CyMH IPH MOKYyIKa Ha JSUIOBE, T¢ CE BH3CTAHOBSABAT B 3-AHEBEH CPOK OT
JlaTaTta Ha M3ITBJTHCHHUE Ha MOPBHYKATA [0 CMETKATa Ha KITUCHTA.

B pabotHus neH, ciensai AeHS Ha MoJaBaHe Ha mopbukata (geH T+1), ciaen u3ducisiBaHe HA eMUCHOHHATA
CTOMHOCT, IPUJIOKMMA 3a MOPBUKATa, CMETKaTa Ha MHBECTUTOPA ce IeOUTHpa ¢ pa3iMkara (ako MMa Takasa),
MEXIy: a) cymMara, paBHa Ha ABDKMMAaTa €eMHCHOHHA CTOMHOCT Ha €IWH AsJI, YMHOXKEHa IO Opos 3aKyNeHH
ISUIOBE — NpeAMEeT Ha MOpbYKaTa Ha HMHBECTHTOpA, IUTIOC CTOWHOCTTa Ha TOPEINOCOYEHHUTE EBEHTYAIHHU
JOIBIIHUTEIHU Pa3XxoH TUTIOC TaKcaTa Ha TUCTprOyTopa u 0) MpeBapuTeIIHO 3abDKeHaTa cyma. B ciyyaii e
M0 CMEeTKaTa HsIMa JOCTaThYHO CPEJICTBA 3a MOKPUBAHE Ha pa3jivKaTa MEXIY IBIDKUMHUTE EMUCHOHHA CTOMHOCT
W Takca Ha AUCTpUOyTOpa U MpeABAPUTEIHO 3aJbJDKEHATa CyMa, MOPhUYKaTa He Ce U3ITBbIIHSBA.

[Mpu Bapuanm 2 (npu naBectuys ,,CTORHOCT Ha MOpBYKaTa”), KbM MOMEHTA Ha ITO/IaBaHe Ha MOPHUYKATa 110
cMeTKaTa Ha uHBectuTopa B ,.banka JICK” A/l ciensa na mMa Halnu4yHa CyMa B pa3Mep Ha CTOMHOCTTA Ha
nopbyKaTa. AKO MHBECTUTOPHT JKellae M3[aBaHe M M3IpallaHe IO MOoIaTa Ha yIOCTOBEpPEHue oT ,,lleHTpaneH
nernozutap” A/l 3a mpuTexaBaHUTE AsUI0BE W/HIIH [TOJydaBaHe HAa IOTBBPXKICHUE 3a U3IIBJIHEHNE HAa OpPbhUKATa
TI0 TOILIATa, 10 HEroBaTa CMEeTKa CJIe/IBa 1a UMa HAJIMYHA CyMa U 3a IOKPUBAHE HA TE3U JIONIBJIHUTEIHN Pa3Xoau.
,»banka JICK” AJl 3agpmkaBa cMeTKaTa Ha MHBECTUTOpA C TOPENOCOYEHHUTE CYMH, 3a KOETO MHBECTHTOPHT
ciiefiBa IpeBapuUTeHO Aa € Aai cbriaacue. [Ipu oTMsaHa Ha MOpBbUKATa ChILUTE C€ Bb3CTAHOBABAT 110 CMETKAaTa
Ha KJIMEHTa.

Ilpuoobusane na oanogeme. Iloppukara ce U3NBIHsIBA OOMYANHO /10 Kpas HAa paOOTHUS JIeH, CIIEBAI ICHSI
Ha HEWHOTO MMoJaBaHe, HO He O-KbCHO OT 7 JTHH OT JICHS Ha MOJJaBaHETo ¥, Upe3 3aBepsiBaHe Ha MOACMETKATa 3a
(MHAHCOBH MHCTPYMEHTH Ha MHBECTUTOpPA KbM CMETKaTa Ha auctpuOyropa B ,,lleHrpanen nemosurap” A/l ¢
Opost Ha 3aKyneHuTe JsuioBe. JMCTpUOYTOPBT NpPU MBPBA BB3MOXKHOCT, HO HE MO-KBCHO OT Kpas Ha IIbPBHA
paboTeH JIeH, CieBall U3ITBIHEHUETO Ha TOPBYKATa, B 3aBUCHMOCT OT YTOBOPEHOTO C MHBECTUTOPA!

A) mpenocTaBs Ha JHUIIETO, 10110 TIOPbYKATa, MOTBbPIKICHUE 3a U3ITBIHEHNUETO ¥ Ha TPAeH HOCUTEIN WU

b) uzmnpaa Ha au1eTO, MOJANO0 MOPHYKaATa, MOTBBPKACHHUE 34 U3ITBIHEHUETO M Ha XapTHUEH HOCHUTET.

B ciyuas o 0. ,,A” NOTBBPXKICHHUE 3a U3IIBJIHCHUETO HA MOPHUKATA MOXKE Ja ObJe MOIYYCHO JMYHO OT
WHBECTUTOPA WK YpEe3 HETOB MBJIHOMOIIHUK C HOTAPHAIHO 3aBEPEHO U3PHUYHO ITBJIHOMOIIHO BbB BCEKH O(UC
Ha ,,banka JICK” A/l, B ko#iTo ce nuctpubytupar asuosere Ha Donma.

HpI/I 3alljlalllaHC Ha JOIIbJIHUTCIIHA PAa3X0A1 OT MHBECTUTOPA, IOTBBPKACHUCTO 34 U3ITBJIHCHUC HA TIOPbYKATa
CC Hu3Ilipalla Ha XapTUCH HOCHUTCII ChIJIACHO 0. ,,B” oT ):[I/ICTpI/I6YTOpa o momara Ha aapec, MoCOYCH OT
HWHBECTUTOpPA.

B ciyuait Ha BpeMeHHO cliupaHe Ha 0OpaTHOTO U3KYIyBaHE Ha JsJI0BE, IOPhUYKaTa 3a IMOKYIKa Ha JISJIOBE OT
®doHpa, oaieHa el MOMEHTA Ha CIIMpaHe Ha 0OPaTHOTO M3KYyIyBaHe, HE MOJIC)KH Ha U3ITbIHCHHE, Thil KaTo,
ChIJIACHO 3aKOHA, IIPU CIIMPaHe Ha OOPaTHOTO M3KYIyBaHE CE NPEYCTAHOBSIBA 33 CHIIMS CPOK U HU3IaBAHETO
(mpomaxbara) Ha masoBe (eoic. ,, Bpemenno cnupame Ha obpamuomo uskynysaue’). JIUCTpuOYTOPHT
BBH3CTAHOBSIBA CyMHUTE Ha MHBECTUTOPHTE, ITOAAH IMOPHYKH 3a MMOKYIIKA HA JIAJI0BE, 0 OaHKOBaTa UM CMETKa JI0
Kpasi Ha pabOTHUS JIeH, CIIe/IBaIll JACHS Ha T0JaBaHe Ha MOPBUKHUTE. B TO3M ciyyail moKymnkaTa Ha JSJIOBE CE
W3BBHPINBA Ype3 TOJaBaHe HA HOBA MOPBYKa Clie] Bh30OHOBSBaHE HAa OOPAaTHOTO M3KYIyBaHE Ha JSJIOBE OT
donna.
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2.2. O0paTHO M3KyNyBaHe Ha JAsiiioBe oT DoHaa
Ilooasane na nopvuxu 3a o6pamno uskynysaue 6 ogpuc na ,,banxa /ICK” A/l

ITo mpaBmIIO, MHBECTUTOPUTE MOTAT BCEKH pabOTEH NEH Ia MojaBaT MOPBHYKH (1Mo oOpaselr) 3a oOpaTHO
M3KyIyBaHe Ha cBouTe AsioBe Ha PoHpa B HAKOI oT opucure Ha ,,.banka JICK” AJl, B kouTo ce mucTpudyTupat
nsutoBete Ha PoHAA, B paMKHUTE HA paOOTHOTO MM BpeMe, HO He To-KbcHO OT 17:00 u. [loppukaTa 3a 0OpaTHO
M3KyIyBaHe Ha JISUIOBE TPsIOBa J1a € C HOPMAaTHBHO YCTAHOBEHOTO MUHUMAIHO ChIIbP)KaHUE H B CHOTBETCTBHE C
npaBuiaTa Ha TUCTpUOyTOpa.

Heobxonumo ycnoBue 3a 00paTHO W3KyIlyBaHE Ha JSUIOBE € TE /1a Ca HAJIMYHU 10 KJIMEHTCKA IIOACMETKa Ha
uHBecTUTOpa TIipH ,,barka JICK” AJl u ma ca TogHu 3a MPEeXBBPISHE -T.€., Aa HE ca OJIoKupaHu B ,,lleHTpaseH
Henosurap” AJ] mnm nma ca OIoKMpaHU Ha IPYro OCHOBaHHWE (aKo JSJIOBETE Ca PErHCTPHpaHM 1O KIUEHTCKa
MOJICMETKA ITPY MHBECTULIMOHEH [TOCPEIHHUK WX 110 JUYHA CMETKa Ha MHBeCTUTOpa B LleHTpanHus nenosurap, e
HEOOXOIUMO Hal-Hallpe], MHBECTHTOPHT Aa HapeAH MPEXBHPISHE Ha JsUIOBETE MO CBOS MOACMETKAa IpH
Huctpubyropa). OcBeH ToBa, MHBECTUTOPHT Clie/IBa 1a MMa OTKpHUTa cMeTka B ,,banka JICK” AJl, mo kosito mie
ObJc MpeBekaaHa CTOMHOCTTa Ha OOpaTHO M3KYNEHUTE IsUIoBe. [IpelxomHOTO M3peueHHe MOXKEe Ja He ce
nmpuwjara I10 OTHOHICHWE Ha HAKOHW KaTCropuv HHBCCTHUTOPH, KAaTO HAIPpHUMEP MNCHCHUOHHH (I)OHI[OBG, 110
OTHOLICHUEC HAa KOMTO Ca HAJIMIC CIICHUATIHN M3UCKBAHWA OTHOCHO OTKPHMBAHCTO Ha pa3rjiallaTCIHu CMECTKU B
KPEeIUTHU MHCTUTYLIUH, PA3IMYHH OT TEXHUTE ACO3UTAPU WM ONEYUTEH, KATO B TO3H CIIy4al CTOHHOCTTA Ha
00paTHO U3KYITyBaHUTE ASJIOBE CE MPEBEXKIA HA MHBECTUTOPUTE ¢ OAHKOB MPEBO. 32 OTKPUBAHE U 00CTYKBaHE
Ha CHOTBETHATA CMETKA CE€ 3aIlIallaT TaKCH chriiacHoO Tapudara Ha ,,banka JJCK” AJl. U3mnamane croitHOCTTa
Ha 00paTHO M3KYIIEHUTE 5I0BE B OpOi He ce JIOMmycKa.

[lpn momaBaHe Ha MOPHYKH 3a OOpaTHO W3KyIyBaHe Ha sioBe OoT DoHIa MHBECTHUTOPUTE ClieABa Ja
OpEACTaBAT JOKYMEHTH 3a WIACHTU(QUKAIMA W/ WIM TPEICTABUTEICTBO CBIVIACHO M3HMCKBAaHUATA Ha
NPUWIOKHMOTO 3aKOHOJATEICTBO M TpaBWiaTa Ha JUCTpuOyTopa. AKO TpW TOJaBaHEe Ha TNOpbYKaTa
WHBECTUTOPBHT C€ MPEJCTaBlsABa OT IBJIHOMOIIHMK, MOCIEIHUAT Cle[Ba Ja NPWIOKH KbM MNOpHUKaTa U
HOTapUAJIHO 3aBEPEHO IIBIHOMOLIHO (B OpUTMHAJ WM HOTApHAIHO 3aBepeH npenwuc). [IbaHoMomHoTO TpsadBa
Jla ChABbPKA MPEACTABUTEIHA BIACT 33 U3BBPIIBAHE HA PA3IIOPEANTEITHH ACUCTBHA ¢ PUHAHCOBU HHCTPYMEHTH.

Wudopmarust OTHOCHO TOKYMEHTHTE 33 HIECHTU(HUKALMA 1 IPEACTaBUTEICTBOTO MOXKe Jja Objie ToJIyueHa OT
oducute Ha ,banka JJCK” AJl, B xouto ce muctpubyrupar gsuiopere Ha PoHzma (mocoueHn Ha MHTepHET
cTpanunara Ha ,,banka JJICK” AJl: www. dskbank.bg).

[Nopbuku, noxazenu 10 16:00 yaca Ha paOOTHUSI JIeH, C€ CUUTAT IMOAJICHHU B ChIIHUS TO3H JICH, a IOPBHUKHUTE,
nojanenu ciex 16:00 yaca Ha paOOTHUS JICH, CE€ CUNTAT TOaJICHH Ha CJIeABAIINS PabOTeH JCH.

HHBecTUTOPHT MOXKE J1a OTTErNIM (OTMEHHU) MOphUKa 32 00paTHO U3KYIyBaHe Ha JisjioBe Ha DOH/a BbB BCEKU
ot opucure Ha ,,banka JJCK” A/, B kouto ce nuctpudytupar nsosere Ha QoHIa, B paMKUTE Ha paOOTHOTO UM
BpeMe, HO He M0-KbCHO oT 16:00 4. B IeHs Ha 1MOAaBaHETO U, a aKo MopbukaTa e nonxaaena ciuex 16:00 4. — mo
16:00 4. Ha cnexBamus pabOTEeH JeH.

Ilooasane na nopvuku 3a o6pamno usKynyseame na osnoee on-line upes naamepopmama na ,,banka J|CK”
A/l 3a enekmponno oauxupane (Ilooaeane na enekmponnu HOpbLUKU)

WHuBecTuTOpUTe - (PU3MUECKU JIMIIA, KOMTO MON3BaT miargopmara Ha ,,banka JICK” AJl 3a eleKTpOHHO
OankupaHe (HapuIaHH MO-TI0JTy 32 KPaTKOCT ,,OH-TTalfH HHBECTUTOPH ), MOTAT J1a TI0JIaBaT CJICKTPOHHU MOPHUKH
3a 00paTHO M3KymyBaHe Ha jsuioBe Ha DOHIA, KAaKTO W Ja MpoBepsiBarT ON line akTyaliHOTO ChCTOSIHUE Ha
ocraHanust Opoil JAsJ0Be, KOWTO MpPUTEXKABaT, W TAXHATa CTOMHOCT KbM IIOCIEIHATa BB3MOKHA IIEHA.
WHBecTuTOpHTE — IOPUANYECKH JIULIA, HE MOTAT Aa M3Moa3BaT miatgopmarta Ha ,,.banka JICK” A/l 3a enekTpoHHO
OaHKMpaHe 32 00paTHO U3KYITyBaHE Ha JsUI0BE, HO MOTaT Jia IpoJaiaT CBOUTE JIsi10Be 00paTHO HAa PoHAa B ouc
Ha ,,banka JICK” AJl unu Ha TpeTu auia.

OO01muTe YCI0BUs 3a TOJI3BAHE HA YCIYruTe, MOCThIIHM upe3 muiatdpopmata Ha ,,banka JICK” A]l 3a
CJICKTPOHHO 6aHKI/IpaHe, KaKTO W Jpyra nmomMouiHa I/IH(bOpMaI_[I/ISI ca JOCTBIIHM Ha MHTCPHET CTpaHUIaTa Ha
,banka JICK” AJl (www.dskbank.bg).
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WNuBectutopure cieasa a ca HasACHO, Y€ TOJIABAHETO HA EJICKTPOHHHU MOPBHYKU U MOANUCBAHETO UM C
KBaJTU(UITUPAH WU YCHBBPILICHCTBAH EICKTPOHEH MOAIUC € 00BBP3BAIII0 32 TAX, 0e3 1a € He0OXOAMMO KaKBOTO
W aa OWwIo MOIMBIHUTETHO TOJaBaHE WM YJIOCTOBEpSBaHE Ha TIOAAJNEHH IOPHYKKM HAa XapTus, KaTo
KBATM(UITUPAHUAT eIEKTPOHEH TOIHC, C KOMTO ce TOAMMCBAT MOPBHUKHUTE, CE CIUTA 32 CAMOPBHUEH MOATIHC TI0
cunara Ha Permament (EC) Ne 910/2014, a yChbBBPIIEHCTBAHUAT €IEKTPOHEH NOANHC (KAaKBBTO MPEICTABIIABA
n3naneHusT ot ,,banka JICK” AJl mudpos ceprudukar) cerimacao 3EJIEYY me ce cunta 3a caMOpBUCH ITOATHC
B OTHOIICHUSITA MEXKAY CTPAHUTE, C KOETO CTPAHUTE 1€ CE CHITIACAT U3PUUHO, TTOIMTUCBANKHU JOTOBOPA TOMEKIY
cu. AKO € yrOoBOPEHO B KOHKPETHHS JIOTOBOP C MHBECTUTOPA, CTPAHUTE MOTaT Jla CUUTAT U OOMKHOBCHUS
enexTpoHeH noanuc 1o cmuchia Ha 3EJIEYY 3a camopbueH B OTHOIICHUSATA TOMEKTY CH.

EnekrponHata mopbhuka 3a OOpaTHO M3KYIyBaHE Ha JSUIOBE, ChIbpXKalla HAW-MaJKO 3aIbJDKUTCITHUTES
pexBm3uTH 1o wi. 65, an. 1 or Hapenba Ne 44, ce reHepupa aBTOMAaTUYHO, KATO MHBECTUTOPHT CIeABa Ja
MIOITBJTHA CHOTBETHUTE ITOJIETa B MMOPHYKATA U /1A 5 TIOIIHIIE TI0 TOPETTOCOYCHNS HAUHH.

Omn-1aiiH MHBECTUTOPHUTE MOTAT Jja MOJaBaT MOPBHYKU 32 0OPaTHO U3KYIyBaHE Ha As10Be 0T POHAA O BCAKO
Bpeme. CrieziBa a ce uMa MpeaBu, Y€ HOPHUKUTE Ce CMATAT 3a NMOJAJACHU Ha ChOTBETHUS pabOTEH JCH, aKo ca
nonaaenn 10 16:00 4. Ha To3u neH. [loppukn, monanern cnex 16:00 4. Ha CHOTBETHHS paOOTEH JCH, I CE CUUTAT
3a 1oJa/IeH! Ha cieasauys padoreH aeH. [lopbuku, noganeHu B HepabOTEH JIEH, L€ Ce CUUTAT 3a MOJAJCHU Ha
BPBUS cieaBalll paboTeH JICH.

OH-n1aifH HHBECTUTOP, NOJAJ EIEKTPOHHA MOPBUKa 32 00paTHO M3KyIyBaHe Ha JsuioBe oT PoHza, MOXke aa
orTeriu (OTMEHH) mopbukara 10 16:00 4. B AeHs Ha moxaBaHEeTo M (aKo MOAABAaHETO € B pabOTEeH ACH), a ako
nopbukara € momanaeHa cien 16:00 4. — mo 16:00 4. Ha cnemBamms paborten aeH. lloppukara, momaneHa B
HepaboTeH JIeH, MoXe 1a Ob/1e orTerieHa (orMeHeHa) 10 16:00 4. Ha mepBUs chenBaiy padoTeH JIeH.

C momaBaHETO Ha €IEKTPOHHA NOPHUKA 32 00paTHO U3KyITyBaHe Ha asutoBe Ha DoHpa ce cunrta, ye OH-IaiH
WHBECTUTOPBT € MOAAN HOPbUKATA JUYHO U Y€ MOTBBPKAABA aKTyaJIHOCTTa HA U3BEeCTHUTE Ha ,,.banka JJICK” Al
HETOBH JIMYHH JIJAHHA W OOCTOSITEICTBA OTHOCHO 3a€MaHE Ha BHCIIA JbpKaBHA JUTHKHOCT WIIM CBBP3aHOCT C
TaKMBa JIMIA ChITIACHO 3aKOHA 33 MEPKUTE CPEelly M3MMPAHETO Ha Mapu. 3aToBa MpH MPOMsIHA Ha JUYHUTE UM
JIAHHW WJIA JPYTHTe OOCTOSITEJCTBA IO MPEAXOMHOTO u3peueHue, OH-TaiiH MHBECTUTOPUTE TpsOBa 1a
NpEeCTaBAT Npe/n MoJlaBaHe Ha MOPBUKHM 4pe3 miatdopmara Ha ,,banka JICK” A/l 3a enekTpoHHO OaHKUpaHe
KOTHE OT HOBHA CH JOKYMEHT 3@ CAMOJINYHOCT, CbOTBETHO HOBH WJIM aKTyaJH3UPaHU ACKJIAPALlH, B HAKOH OT
oducure Ha ,,banka JICK” AJl, B kouTo ce auctpulytupar nssoBere Ha DoHIA WK IO IPYT HAYUH, YKa3aH OT
Huctpubyropa. IIpeau npencraBsHe Ha TOKyMEHTa IO NPEAXOJHOTO U3pEUEHNE U aKTyaJIM3UpaHe Ha JTUYHUTE
UM JJaHHU U CTaTyC B eJIeKTpOHHaTa cuctema, OH-JIailH HHBECTUTOPUTE HAMAT MPaBo Jia M0JaBaT IMOPBYKH 32
o0OpaTHO u3KymyBaHe Ha Asut0Be oT DoHaa upes miardopmara Ha ,,banka JICK” A/l 3a eeKTpoHHO OaHKHpaHE.
[Ipu HensnbIHEHNE Ha TOBA 3aabKeHHe OH-TailH HHBECTUTOPUTE HOCST OTTOBOPHOCT CHIVIACHO JEHCTBAIIIOTO
3aKOHOJIATENICTBO, KaTo B JIOIBIIHEHHE MOXKE J1a UM ObJIe OTHETa M Bb3MOXKHOCTTA 32 MOJI3BaHe Ha riatdopmara
Ha ,,banka JICK” A/] 3a enekTpoHHO OaHKHpaHE 3a MOKYyIKa ¥ Mpojax0a Ha JsU10Be Ha ()OHJIOBE.

On-naiiH popMuTe Ha MOpHUKATa 32 OOpATHO M3KyIyBaHe Ha JsuioBe HAa POHAA M HA MOTBBPKACHUETO 32
HEHHOTO M3MBJIHEHUE ca JOCTBIHM mpe3 Iuatdopmarta Ha ,.banka JJCK” AJl 3a enekrpoHHO OaHKHMpaHe.
MHBecTuTOpHUTE MOTaT /1a MOJy4YaT OPUTHHAIHU €K3EMIUISIPU Ha IOKYMEHTHUTE 110 IPEIX0AHOTO U3PEUEHUE BHB
Bceku oduc Ha ,,.banka JJCK” AJl, B koiiTo ce auctpuOyTupar nssiose Ha DoHpa.

Jezumumen mumynap na nopvukama. llpurexaren Ha IAJ0BETE U JISTUTUMEH TUTYJISIP HA MOPBHUYKATa 3a
00paTHO M3KYITyBaHE € JINIIETO, BITMCAHO KaTo TaKoBa B peructpute Ha Llenrpanaus aeno3utap u Ha banka J[CK,
OCBEH aKo JPYyTO CIIeBa OT 3aKOHA UJIM OT OpadeH JI0OTOBOP, 32 YHETO ChAbpKaHne J[ucTpubyTopbT € yBEeIOMEH.

Ilena na oopamno usxkynysane. JICK CtadbmiHocT - EBponeficku akIny U3KyIyBa OOpaTHO CBOUTE JSIIOBE
T0 [IeHa Ha 00paTHO M3KYITyBaHe, paBHA HA HETHATA CTOMHOCT Ha akTUBUTE HAa DOH/IA Ha eTUH 51, HAaMaJleHa C
pasxoauTe 1Mo 00paTHO U3KYIyBaHE Ha JISIIOBETE, KAKTO CIIC/BA!

a) 3a ,,orBopenus” nepuoa: 0.00% (nyna);

0) 3a ,,orpannucHus’ niepuoxa: 10% (meceT Ha CTO) OT HETHATA CTOMHOCT HAa aKTUBUTE HA €JIH JISLT;

B) 3a ,,MeXIUHHUS TIeproA; 2% (1Be Ha CTO) OT HETHATA CTOMHOCT Ha aKTHUBUTE HA €IUH JIST.
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,Z[SUIOBCTC CC U3KYyIlyBaT 06paTHO ot @oHpa 1o 1eHa Ha 06paTHO H3KYITyBaHC 3a pa6OTHI/ISI JACH, CJICABAIIl ACHA
Ha mogaBaHe Ha MOpbYKaATa.

Takcu, nauucnasanu om oucmpuodoymopa. l1py Bp3narane Ha TUCTPUOYIMATA Ha AsutoBe HAa DOHA Ha TPETO
JUIe, AUCTPHOYTOPHT HAMA IIPABO Ja HAYHCIIABA 32 CMETKA Ha MHBECTUTOPA TAKCH IPU 00paTHO M3KYITyBaHE HA
nsutoBe Ha DoHa.

Jlonvanumennu pazxoou. Toa ca pa3xoAnuTe 3a U3aBaHe U M3MpaIIaHe 10 MMoIaTa Ha yIOCTOBEPEHHE OT
»LeHTpanen aenozutap” AJl 3a mpurekaBaHUTEe JSIIOBE, aKO TaKOBA € MOUCKAHO OT MHBECTUTOPA, KAKTO U 32
U3MpaliaHe Mo TMolaTa Ha MOTBBPXKACHUE 3a M3MBJIHCHWE HA MOpPbUKAaTa, aK0 HHBECTUTOPHT € 3asBHII
MOJy4aBaHETO MY IO TO3M HA4MH. Te3H JOIBJIHUTEIHU Pa3XoIu HE C€ BKIIOYBAT B IICHAaTa 3a 00OpaTHO
U3KYIyBaHE W C€ 3alUlalllaT OTACIHO OT WHBECTHTOpAa Ha JUCTpUOyTOpa ChrilacHO Tapudara my. Axo
WHBECTUTOPHT € 3asBUII, YE XKejae Ja MOJ3Ba JAOMBIHUTECIHUTE YCIYTH, HO HE € 3aIUIaTUil JOMbIHUTEIHUTE
pa3xoaW 3a TAX, TOBA HE € Mpedyka 3a HM3NBIHEHHe Ha IMOpBhYKaTa, HO WHBECTHTOPHT HAMA JAa IOIYyYd
JOTTBTHATEITHUTE YCIYTH, 32 KOUTO HE € 3aIrlIaThIl.

Munumanna cmoiunocm Ha ROPvLYKA 3a 06pamHOmMo usKynyeane. MUHUMaIHaTa CTOMHOCT HA JSUIOBETE,
KOUTO MHBECTUTOPHT MOXKeE Aa Tponane odpatHo Ha PoHma mo emHa caenka, € 500 (meTcToTuH) eBa. AKO
CTOWHOCTTa Ha MPUTEKaBaHUTE OT MHBECTUTOPA JsI0Be € mo-Manka oT 500 (meTcToTHH) JeBa, TOM MOoXe Ja TH
nponane obpatHo Ha Ponga ¢ exHa mopbuka. ChIO Taka, ako CleJ M3IIBIHEHHE Ha IOpbUKa 32 00paTHO
W3KYIyBaHEe OCTAaTBHKHT OT JASJIOBE Ha MHBECTUTOpa OW OMI Ha cToWHOCT mo-manka oT 300 (Tpucra) JieBa,
HOpBUKATa 32 00paTHO U3KYIIyBaHe Ciie/iBa Ja Ob/e MOAaeHa 3a BCHUKHU [IPUTEKaBaHU OT HHBECTUTOPA JISUIOBE.

Pazmep (cmoiinocm) na oopamuomo uszkynyeawne. Orpenens ce mo enuH or ciemnute 2 HauwHa: (1)
Bapuaum 1 — ,.bpoit gsimose”; v (2) Bapuanm 2 — ,,CTOHHOCT Ha TIopbUKaTa’”.

IIpu Bapuanm 1 B nen T wHBECTUTOPBHT 3asBsiBa Opos ISIIOBE, KOWTO JKenae Aa mnpoaaae obparno. C men
Cra3BaHe Ha U3UCKBAHETO 32 MHHUMAITHA CTOWHOCT Ha MOPhUYKaTa 32 0OpAaTHO M3KYIyBaHe, CTOHHOCTTA Ha TO3U
opoit mamose, ymHOKeH M0 90% OT 1ieHaTa Ha 00paTHO M3KYIyBaHe, onpeaeiacHa 3a aeH T-1 (6 pabomnu onu,
m.e. pabomuust OeH npedu OeHsi Ha NooaeaHe Ha NOpv YKama), cieBa Aa ¢ He mo-majnko ot 500 (meTcToTHH)
neBa. B neficTBUTENTHOCT, MOpBUKaTa 1€ Ce U3IIBIIHU KaTo 3asBEHHUAT OpOii JSUI0BE ce YMHOKaBa 110 I[eHaTa 3a
o0paTHO U3KyIyBaHe 3a pabOTHUS JIeH, CIIe/IBAIl JICHS Ha MoJlaBaHe Ha MOopbUKaTa.

ITpu Bapuanm 2 nHBECTUTOPHT 3asiBsIBA CyMa, KOSITO XKeJlae J1a OIy4H B pe3yJTaT Ha 0OpaTHOTO U3KYITyBaHe.
C nern cna3BaHe Ha M3MCKBAHETO 332 MUHUMAaJHAa CTOMHOCT Ha MOpBYKATa 3a OOpaTHO M3KYIyBaHE Ta3H CyMa
ciezBa Aa e He nmo-mainka ot 500 (merctoTuH) neBa. bposT ns10Be, KOUTO HHBECTUTOPBT PEATHO NPOJaBa B TO3U
cilydail, ce ompezess, KaTo 3asBeHaTa 3a [oJlydyaBaHe cyMa ce pa3zfeisl Ha LeHata 3a oOpaTHO M3KYyIyBaHe 3a
paboTHUS AeH, clieBalll IeHs Ha MMo/IaBaHe Ha MOphUKaTa, KaTo ce M3BBHPIIBA 3aKPBIIISBAHE KM MO-TOISIMOTO
YICJI0, U3UUCIICHO JI0 YETBBPTUSI 3HAK CJIE] JeCeTHUHATa 3a1eTas.

Heooxo00um opoii 0sa106¢ 3a 00pamuo u3Kynysame

Ilpu Bapuanm 1 (,,bpoii nsnoBe”), KbM MOMEHTa Ha MOJaBaHe Ha MOpbhYKATa 3a OOPATHO M3KYyIyBaHE
MHBECTUTOPBHT CJEBa J1a IPUTEXaBa HEOOXO0TUMHS OpO TOHU 3a MPEXBBPIISAHE AsJI0Be. IHBECTUTOPBT MOXKeE
Jla Ipe/IsiBY 3a 00paTHO M3KYMyBaHE BCUYKH MJIM YacT OT NPUTEKABaHUTE OT HEro JASJIOBE (npu cnaszeane u Ha
20penoco4eHOmo U3UCK8AHEe OMHOCHO MUHUMATHA CIMOUHOC HA 00pamHOmMo U3KynygaHe), Ho BCHUKH JsT0BE —
npeaMeT Ha MopbhbukaTa 3a 0OpaTHO M3KyIyBaHe, ciefBa J1a ObJaT TOIHH 3a MPEXBBPISIHE, KaTO B MPOTUBEH
Cclly4ail opbUKaTa HiMa Ja C€ M3IIBJIHK H3001110.

IIpu Bapuanum 2 (,,]lopbuka 3a cTOMHOCT”), KbM MOMEHTA Ha MOIaBaHEe Ha MOPBHUYKATa HHBECTUTOPHT CIEABA
Jla IPUTEKaBa TOJIHU 3a MPEXBBPIISHE JSUIOBE, YHSTO CTOHHOCT MPU 00paTHO M3KYIyBaHe, H3UUCIieHa Ha Oa3a
90% ot 11eHaTa Ha 0OpaTHO U3KYITyBaHE Ha JIsJ1, OIpe/iesieHa 3a JieH T-1, mokprBa 3assBeHaTa 3a M3IUIallaHe cyMa.
Benuku fs10Be 10 MpenxoAHOTO M3pEUeHHe CleBa Ja ca TOAHU 3a NPEXBBPIISHE, KAaTO B MPOTHUBEH CIIydail
NopbUKaTa HsAMa Aa Ce U3IIBJIHU H300110.

IInawane na yenama 3a oopamno uzkynenume 0snoge. lloppuka 3a 00paTHO M3KYITyBaHE Ha JISJIOBE CE
UBITBJIHABA OOWYAWHO 70 Kpas Ha pabOTHUS JIeH, Cie/Ball JeHs Ha IMOAaBaHETO ¥, HO He MO-KbCHO oT 10 qHH
cJIe]] TIoZlaBaHe Ha TOpbhYKaTa, KaTo JbJDKUMAra cyMma cpelly oOpaTHO M3KYIIEHHTE JSJIOBE Ce MPEeBEkKaa Ha
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HHBECTUTOPA 10 cMeTKaTa My B banka JICK B To3u cpok. Cymarta 1o cjiesika 3a 00paTHO M3KYITyBaHe Ha JIAIOBE
Ce HaMaJlsfBa ChC CYMHTE 3a JOMBIHUTEIHN Pa3Xxo/I1, aKO NMa TaKHBa.

Ilpexsvpnane na odpamuo uzkyneHume 0saioee. B mppBus pabOTeH JCH, CIeBAIl JICHS Ha MOJaBaHe Ha
nopbyKaTa 3a 00paTHO U3KYIyBaHe, HO HE MO-KbCHO OT 10 JHU cliel moJjaBaHe Ha MOphYKaTa, MOJACMEeTKAaTa 32
(hvHAHCOBM MHCTPYMEHTH Ha MHBECTHTOpPA KbM CMETKaTa Ha IUCTpuOyTopa B ,llenTpanen nenosurtap” A/l ce
3aqbiDkaBa ¢ Opos Ha OOpaTHO W3KYNEHHUTE HsioBe. JIUCTpHOYTOPBT NpENOCTaBs MOTBBbPKICHHE 32
M3IIBITHEHUETO Ha IOpPBhYKATa B CPOKA U MO pefia, OIMCaHU NO-Tope B ,, [Ipudobusane na osnoseme”.

3. BpeMeHHO ciipaHe HA 00PATHOTO U3KYNyBaHe

Ilo pemenne Ha YTpaBIsSBaIIOTO APY>KECTBO MOKE BPEMEHHO Aa ObJie CIPSHO OOPAaTHOTO M3KYIyBaHE Ha
nsitoBe Ha POHA, caMO B M3KITIOYUTETHH CITy4daH, ako 00CTOSITeNICTBAaTa IO HajaraT ¥ CIIMPAHETO € OIMPaBIaHo
C OrJie/l Ha MHTEPECUTE HA IPUTEKATEIUTE HA JSI0BE, BKIIIOUUTEIHO B CICIHUTE CITydan:

1. xoraTo Ha peryjupaH maszap, Ha KOHWTo moBede OT 20 Ha cTo OT akTHBHUTE Ha DOHAA ce KOTHpaT WM
THPIyBaT, CKJIIIOUBAHETO Ha CAEJIKHU € IPEKPATeHO, CIPSHO WIU € MOJJI0KEHO Ha OrPaHUYEHMs — 3a CPOKa Ha
CIIUPAHETO WIHM OTpaHUYaBaHETo;

2. xoraTo He MoraT Ja ObJaT OIIEHEHHU MPAaBIIIHO aKTUBUTE WK NacuBuTe Ha DOHIA Wi YTPaBIsSBAIIOTO
JIPY’KECTBO HE MOJKE J1a ce pa3nopex/a ¢ aktuBuTe Ha PoHa 6e3 1a yBpeaIu HHTEpEeCUTe Ha IPUTEKATEINTE Ha
JISUTOBE — 33 CPOK, JIOKATO Tpae HEBH3MOKHOCTTA;

3. Ipu B3eMaHe Ha pelleHIe 3a MPeKpaTsBaHe WK peodpa3yBaHe upe3 CIMBaHe WK BiuBaHe Ha DoHa pu
YCJIOBHSITA U 110 peAa Ha ritaBa yetupunanecera ot 3AKUC/IIIKM - 3a cpok oT MOMEHTa Ha B3eMaHE Ha PelICHUE
3a TIpeKpaTsBaHe WK npeodpa3yBane Ha DoHa 10 MPUKIIOUBAHE HA MPOLEypaTa;

4. B ciyuyall Ha pa3BajisiHe Ha Joroeopa c¢ Jlermo3uTaps mopaau BUHOBHO HErOBO MOBEACHHUE, OTHEMaHE Ha
JUIEH3a My 3a JACHHOCT WIM HajaraHe Ha JAPYTH OTpaHUYCHHS Ha NEHHOCTTa MY, KOUTO MPaBsAT HEBB3MOKHO
U3ITBIHEHUETO Ha 33IbJDKEHUSATa My 110 JIOTOBOPA 3a JEMO3UTAPHH YCIYTH WIH MOTAT JIa YBPEIAT WHTEPECUTE
Ha TIPUTEKATENNTE Ha Jsut0Be Ha DOH/a — 32 MUHAMAIHHAS HEOOXOIMM CPOK, HO HE TOBEYe OT 2 Mecela.

VYnpaBisBaioTo IpYKECTBO, Ype3 OBJACTEHHS OT HEro IUCTPHOYTOp, He3abaBHO crnMpa mponaxbara Ha
JSUIOBE, B CIIy4ail ue BPEMEHHO € MIPEeyCTaHOBEHO 00paTHOTO U3KyIyBaHe Ha JsioBe Ha PoHaa. B Te3u cinydan
HPEKpaTsIBaHETO Ha IMyOJIMYHOTO MpEeAJIaraHe € 3a Cpoka Ha BPEMEHHOTO CIHMpaHe Ha 0OpaTHOTO M3KyIyBaHe,
CHOTBETHO 32 TIEPHO/A, C KOMTO € YJIBJDKEH CPOKBT Ha BPEMEHHOTO CIHpaHe Ha 00OpaTHOTO M3KYIyBaHE Ha
JSUI0BE.

[MopbukuTe, MoAaACHU Cie]] MOCIEeTHOTO OOsABsIBAaHE HA IleHaTa Ha 0OpaTHO M3KYyIMyBaHE MpeIy HadagHaTa
JlaTa Ha CPOKa Ha BPEMEHHOTO CIIMpaHe, He Ce M3ITBJIHABAT. Y IPABISIBAIIOTO APYKECTBO BH3CTAHOBSBA CYMUTE
Ha WHBECTUTOPHTE, MTOIAJTH IIOPHYKH 32 TMOKYITKA Ha JISJIOBE, 0 0aHKOBAaTa MM CMETKa J0 Kpas Ha paOOTHUS JIeH,
clieqBaIl JieHs, B KOWTO € B3€TO pellieHNe 3a CITUpaHe Ha EeMUTHPAHETO Ha JISII0BE.

YnpaBnsBaioTo APYKECTBO YBEAOMSBA 32 CIIUPAHETO HA 00paTHOTO M3KymyBaHe Komucusta u CbOTBETHHUTE
KOMIICTEHTHH OpraHd Ha BCUYKHU JbP)KaBU YICHKH, B KOMTO Ipeyiara jasuioBeTe Ha DoHma (ako MMa TakuBa),
kakTo U Jlero3urapsi 10 Kpasi Ha pabOTHUS JCH, a MPUTESKATESIIUTE Ha ASIOBE — UPe3 OMOBECTIBAHE HA PEIIICHUETO
3a CIIMpaHe Ha 00paTHOTO M3KYITyBaHE:

¢ B oducute Ha ,.banka JICK” AJl, B kouto ce nuctpubytupar asuioBere Ha Dona;

+* Ha MHTepHeT cTpaHuIaTa Ha Y IPaBISIBAIIOTO APYKECTRO.

B cnyuyaii ue ce Hasara yabkaBaHe Ha CpOKa HAa BPEMEHHOTO CITMPaHe Ha 00PaTHOTO M3KYMyBaHE Ha JSUTOBE,
YnpasnsBanioTo apyxecTBo yBeaomssa Komucusra u Jleno3uTaps He Mo-KbCHO OT 7 THHU MPEAN U3THYAHETO Ha
IBPBOHAYATHO OMpE/IeNiCHHsS CPOK. AKO CPOKBT HA CIIHUPAHETO € MO-KPaThK OT CEEM JHH, BKIIOYHUTEIIHO B
CIlyuauTe, KOTaTo 0OpaTHOTO H3KYIyBaHE € OMIIO CIPSHO TMOPagd TEXHWYECKH MPUYMHH, YIIPaBISBAIIOTO
APYXKECTBO M3BBPIIBA YBECAOMJIICHHATA IO NPCAXOJHOTO M3PCUCHUE OO0 Kpasd Ha pa6OTHI/I$[ JACH, MPEAXOXKAAIL]
JlaTata, Ha KOsATO € TpsIOBao 1a ObJie MOAHOBEHO 00PaTHOTO U3KYIyBaHe.
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OO0paTHOTO U3KYyIyBaHE ce Bb30OHOBSBA OT YIPABISBAILOTO APY>KECTBO C U3TUYAHETO HA CPOKA, OTIPEIesIeH
B PEIICHHUETO 3a CIIUPaHe Ha 00pPaTHOTO M3KYIyBaHe, ChOTBETHO B PEIICHUETO 32 YAbJDKaBaHE CPOKA Ha CITUpaHE
Ha 00paTHOTO M3KyITyBaHE. YBEIOMSBAaHETO 3a BH30OHOBSABAHE CE M3BBPINBA IO pena, MOCOYEH IO-TOpe 3a
yBeJIOMsIBaHE OTHOCHO CHHMpaHe Ha OOpaTHOTO M3KymyBaHe. EMHCHOHHATa CTOMHOCT M IeHaTta Ha OOpaTHO
M3KYITyBaHEe Clie]] Bb30OHOBABaHE Ha 0OPaTHOTO M3KyIyBaHE TPsOBa /a ObAAaT OOSBEHU B JCHS, IIPEIX0XK/IAI
BB300HOBsIBaHETO. CIIeBAIIOTO OIpeaeisaHe M oOsBsIBaHE Ha €eMHUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO
M3KYyIyBaHe ce M3BBPILIBA B JHUTE U IO 001Ius pex, mocoueHu B [Ipocmekra.

4. PeryiupaHu mna3apu, Ha KOUTO ca mpueTH 3a Thprosusa assoBere Ha JICK
Craduanoct - EBponeiicku akuumn

KbM nmatata Ha Hactosmmus [IpocnekT YnpaBisBaiioTo JAPy>KECTBO HE Bh3HAMepsiBa Jia UCKa MpHUEeMaHe Ha
nmstoBete Ha JICK CrabumHoct - EBporneficku akiun 3a Thprosust Ha b®b wim Ha npyT perynupas mnasap.

5. IlpexBbpJisiHe HA AsisioBe HA DoHAa

Ilopagm BB3MOXKHOCTTA 3a IOCTOSHHO OOpaTHO W3KyIyBaHe Ha JsuioBeTe Ha DOHAA, 3HAUEHHUETO Ha
BB3MOXKHOCTTA 32 MPEXBBPIIIHE Ha [SUIOBETE HE € ChilecTBeHOo. HBecTHTOpHTe BHB DOHIA, KOUTO BCE TMAaK
JKENasAT Ja MPOoJaaaT CBOWTE IIIOBE Ha TPETO JIMIE, a HE Ja TH HPEAsBsAT 3a 0OpaTHO M3KYIyBaHE OT CaMUs
®oHp, cienBa aa 3HasAT, ye m3nangerute ot ,,JJCK CrabunHocT — EBporelickn akiun’ Is10Be Ce MPEXBBPIAT
cBO0OO/IHO, O€3 OTPaHUYCHHUS U YCIIOBHUS, HO TIPU ClIa3BaHEe Ha OTHOCHMHTE HOPMATHUBHU Pa3IoOpeI0H.

Crenku ¢ asioBe Ha @oHAa MoraT Jla ce U3BBPILIBAT NMPSAKO MEXKAY CTpPAaHUTE — IIpojiaBay U KyIyBad, KaTo 3a
IPEXBBPIIIHETO HA JUIOBETE IOCPENCTBOM peructpanys B, IlenTpanen aenosurap” AJl cinensa aa ce moia3BaT
yCIIyTUTE Ha WHBECTUIIMOHEH IMocpeAHUK. VIHBeCTHUTOpUTE cliefiBa Jla UMaT MpPeaBUA, Y€ [0 OTHOUICHHE Ha
CHEJIKH, CKIIOYEHH HE NpPU YCJIOBHSTA HAa OOpaTHO M3KyIyBaHE Ha JASAJIOBE, JaHBYHUTE HpedepeHuuun (8.
Pasoen ,, [anvuen pescum’) He ce npuiarar. llpu napenue u HacnedsBaHe Ha AsJIOBE CIEABa Jja C€ IOJI3BAT
YCIYTUTE HAa MHBECTHUIIMOHEH MOCPEIHHUK — PETUCTPALMOHEH areHT 3a OCBHLICCTBSIBAaHE HA PErHcTpalusaTa Ha
MPEXBBPISHETO Ha Js10BeTE B ,,llenTpanen nenosutap” A/l

[IpexBbpasiHETO Ha ASIOBETE UMa JEHCTBUE OT MOMEHTA Ha perucrpauusra B ,,llentpanen nenosutap” AZ.

VI. YIIPABJIEHUE HA JICK CTABHUJIHOCT - EBPOIIEMCKHU AKIIUMN.
AEITIO3UTAP. IMCTPUBYTOP HA JAJOBETE. OAUTOP HA ®OHJIA

Kato norosopen ¢onz, JJCK CrabunHocT - EBporneiicku akiuy He € IOpUINYECcKO JIMIE U HsIMa OpraHu Ha
yrmpasienre. QOHIBT ce OPraHU3upa U YIIpaBisBa OT Y IPaBIsBaIIo IpyxkecTso ,,/JJCK Yropapnenue Ha akTuBH”
AJl, 3a KoeTo mMOCIENHOTO mpuTekaBa paspemeHrne oT Komwucuara. OCHOBHUTE BBIPOCH OTHOCHO
CBIIECTBYBAHETO, (YHKIMOHMpPAHETO W TpeKkparsBaHero Ha @oHAa, MMyIIECTBOTO My M IIpaBaTa Ha
MIPUTEXATETNTE Ha SUI0OBE OT Hero ce ompenensar ¢ [IpaBunata va PoHIA, KOUTO CE€ MPHUEMAT U U3MEHST OT
YIpaBnsBamioTo ApyKecTBO.

CoraacHo IIpaBunara nHa @onzaa, YpasisaBaoTo ApyKecTBo ynpasissa ©oHna, KaTo B3eMa HEOOXO0IUMHUTE
pelleHus, CBbP3aHu ¢ HEroBaTa opraHu3anusi, QyHKIMOHUpPAHe U MpeKparsBaHe. Te3u pelieHus ce B3eMar oT
YpaBuTenHus ChBET Ha YTIPaBIABAIIOTO JAPY’KECTBO, @ B CITy4auTe, IPEIBUACHN B HETOBUS YCTaB, PEIICHUATA
ce oj00psBaT ot Heroeust Hajzopen chBet. [IpeaioxkeHnsTa OTHOCHO HHBECTUpaHe Ha akTuBUTE HAa DoHa ce
JaBaT OT MHBECTHIIMOHHNATE KOHCYJITAaHTH Ha YTIPaBISBAIIOTO JPY>KECTBO B ChOTBETCTBHE C HHBECTUITHOHHUTE
I[eNIH, CTpaTerusiTa u orpannueHusTa Ha @ona. Pemennsara, cBbp3aHu ¢ TEKYIIOTO ONIEPATUBHO YIPaBJIeHHUE Ha
®oHga, ce B3eMarT CHBMECTHO OT [JIaBHUS W3MBJIHUTENEH IUPEKTOp M V3MBIHWTENHHS IUPEKTOp Ha
YIpaBnsBaioTo ApyKecTBO.

(DOH,Z[T:T CC IpCACTAaBJIsIBA IPEA TPETU JIULA OT YHpaBJIHBaH_IOTO APYKECTBO YPE3 HETOBUTEC IIPC/ICTABJISABAIIIN.

41



Ilpocnexm 3a nybauyno npednazane Ha 0s108e HA
docoeopen gond ,,JICK Cmabunnocm — Eeponeticku axyuu”’

1. YnpaBasiBauo apy:kecTBo

VYmupasnsBamioro apyxectso ,,JJICK Vmpasnenne na aktuBu” AJl e ydupeneHo (BIHCAaHO B THPTOBCKHUS
peructbp) Ha 22.12.2004 r., mpuTekaBa JUIEH3 32 U3BBPIIBAHE HA JEHHOCT KaTO YIpPaBJISABAIIO JIPY>KECTBO,
u3naneH Ha ocHoBaHue Pemenue Ne 862 — V]I ot 15.12.2004 r. u Pemenne Ne 523 — V][ ot 17.08.2005 r. Ha
K®H. ,,JICK Ynpasnenue Ha aktuBu” AJl nma cepanuine v aapec Ha ynpasieHue B rp. Codus, p-u Obopuiie,
yi1. ,,MockoBcka” Ne 19; Bimcano e B Thproeekus peructbp Ha CI'C mo ¢.ja. Ne 13978/2004 1., mapt. Ne 89471,
toM 1140, ctp. 98, mpeperucTpupano € B THPIOBCKUS PETHCTBP KbM AreHmmsara mo BmmcBaHusaTa ¢ EMK
131349104; uma tenedon: (02) 930 10 00, daxc: (02) 930 10 31, enextponen agpec (email): office@dskam.bg
u UnTtepHet crpanuia (web-site): https://dskam.bg/. YnpasnsiBaioro apykecTBO € yupeaeHo 3a HeOrpaHHICH
cpok. OcHoBHUAT KanuTan Ha ,,JICK Ynpasnenne Ha aktuBn” AJl, KOWTO € 3amucaH 1 H3ISUI0 BHECEH, € B pa3Mep
Ha 1 000 000 nB. YnipaBnsBamoTo IPyKECTBO € YCTaHOBEHO B Pemy0Oiinka Bearapus, KosATo € U IbpkaBaTa 1o
npousxo Ha DoHja. YIpaBisBaIioTo APYKECTBO MMa JIBYCTCIICHHA (hopMa Ha yIpaBJICHUE: YTIPaBUTEIICH H
Hanzopen cbBer.

1.1. YneHnose Ha YIpaBUTEJHUSA ChbBET
YnpaBUTETHUAT ChbBET Ha Y IPaBISIBALIOTO APY>KECTBO CE CbCTOU OT TPUMA UJICHOBE:

1. ITerko KpbcreB KpbeTeB - npezcenaTe Ha YIPaBUTEIHMSI ChBET U IIABCH U3ITBJIHUTEIICH AUPEKTOP HA
YnpaBnsBaioTo APYKECTBO.

Ocnosnu Oetinocmu, usgvpusanu usewvh ,,/[CK Ynpasnenue na akmueu” A/[ — anen na HanzopHus chBeT Ha
VYmopasnsaBamio npyxectso ,,OTII Kanmurtan” A/l — YkpaiiHa; uineH Ha YmpaButenHus cbBeT Ha donpma 3a
KOMIICHCHpaHe Ha HHBECTHTOPUTE.

2. Muvmutsp XpucroB ToHueB — wieH Ha YNpaBUTEIHUS CBBET W HUBIBIHUTEICH JUPEKTOP Ha
YnpaBnsBaioTo APYKECTBO.

OcHoguu Oetinocmu, uzevpuiganu usswvy ,,JJCK Ynpaenenue na axmusu” AJ] — r-H ToHYeB He H3BBPIIBA
JEHHOCT U3BBH Y IPABIIABAILIOTO JIPYKECTBO.

3. Cetocias Cnacos Be1nHOB — wieH Ha YIIpaBUTETHUS ChbBET Ha YTIPaBIISBAILIOTO JIPY>KECTBO.
OcHosHu Oetinocmu, uzevpuieanu uzewvh ,,JICK Ynpaenenue na axmueu” AJ] — HadamHUK Ha YTpaBiIcHUE
,,1 Tobamuu nazapu” B ,,banka JICK” AJl, uinen va Yupasutenaus cbeT Ha [IOK ,,JICK-Poguna™ AJl.

1.2. Unenose na Hag3opuusi cbhBeT
Ha,[[SOpHI/IHT CBBCT Ha praBJ’IHBaH_IOTO ,I[pyx{eCTBO C€ CbCTOU OT I'IeTI/IpI/IMa YJICHOBC:

1. Ivopa NmBaun Enep — npencenaren na Hag3zopHus chBeT Ha YTIPaBIIABAIIOTO JPYKECTBO.
Ocnosnu Oetinocmu, uzevpueanu uzevh ,,JICK Ynpasnenue na axmusu” AJ] — THaBeH W3IIBIHUTEICH
JTUPEKTOp U 4jieH Ha YnpaBuTenHus cbeet Ha ,,OTII ®onx MmenwmxmbHT” JITH., YHrapHs.

2. bossn ®uaunor CrtedoB — 3aMecTHHK -lipeiacenaren Ha HajsopHusi cbBeT Ha YHpaBisSBaIOTO
JIPyKECTBO.

Ocnosnu oetinocmu, usgvpuieanu uzevi ,,JJCK Ynpaenenue na axmugu” AJ[ — uneH Ha YTIpaBUTEIIHUS CHBET,
Wznbnautenen aupektop u ppkoBoauTen Ha Hanpasnenue ,,Kopnoparusno O6ankupane” B ,,banka JICK” A/l.

3. T'adop dazexam — unen Ha Hag3opHus chBeT Ha YIpaBiIsBaioTo APYKECTBO.
OcHosHu Oetinocmu, uzgvpusanu uzevh ,,JICK Ynpaenenue na axmueu” A/l — nadanauk otaen ,Ilazapu” B
OTII bank, YHrapus.

1.3. AKkuuoHepu Ha YHpaBJ/isiBalloTO JPY:KeCTBO

AxtnmoHepu B YnpasnsBamoTo ApyxectBo ca OTII ®oun MenumxmbHT JITa., YHarapus, cse 75% u ,,banka
JACK” Al ¢ 25% u ot xanuTana Ha YIpaBisIBallOTO ApyXecTBo. Ha HacTosmuMs etan akMOHEpUTEe UMAaT HE
CaMoO KalMTaJOBO y4acTHe B YIPaBISBAIIOTO APYKECTBO, HO Ca M MPSKO aHTQKHUPAHU C PA3BUTHUETO U ycCIexa
Ha HEeToBaTa JASHHOCT Ype3 MPEeI0CTaBsIHE Ha HOY Xay, OIHUT, TEXHUYEeCKa U APYyTra MOJKpera.
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OTII ®oun MenugxmMbHT Jumuren, Yurapus (,OTII ®M”) e akOHEpHO HEMYOIUYHO IPY>KECTBO,
BAIMIHO YUYPEACHO M CHILIECTBYBAIO CBHITIACHO 3aKOHOJATENICTBOTO Ha PenmyOnuka YHrapus, ¢ peructpupan
aapec: H-1134 bynamema, yn. ,Bamu” Ne 33, ¢ mpeameT Ha JEHHOCT: JEWHOCT C IEHHW KHIDKA — areHT,
yrpasjieHue Ha GOHI0BE, MHBECTHIIMOHHA KOHCYITanTcKa neinoct (Paspererne Ne PSZAF 111/100.015-6/2003
T.), BIIUCaHO B ThPTOBCKUS PETUCThP Ha bynanemenckus rpajacku cba o aeno Ne 01-10-043959.

wbanka ICK” A/l numa cenanuiie u aapec Ha ynpasneHue rp. Codwust, paiion ,,000pume”, yi. ,,MockoBcka”
Ne 19. ,,banka JICK” A/l e Biucana B Teproeckusi peructsp Ha CI'C mo ¢pupmeno nemno Ne 756/1999 r., mapt. Ne
875, Tom 16, cTp. 22, mpeperucTpupana B ThPrOBCKHUS PETUCTBP KbM AreHumsara mno BnucBanusita ¢ EMK
121830616, mpurexaBa pazpelicHUe 1a U3BbPIIBA JEHHOCT KATO HHBECTHLIMOHEH IMOCPEIHUK ChITIACHO OOLIHS
W JuieH3 3a OaHkoBa neiHOCT (3amoBen Ha YmupaButens Ha BHB Ne PJ[22-0882/26.09.02 u Ne P122-
2251/16.11.2009) u Ilpotokon Ha KIIK®B Ne 58/18.10.2000 r., EMK 121830616; NuTepHeT crpanuma (web-
site): www.dskbank.bg.

1.4. lpyrn ajJTepHATHBHH HHBECTHHMOHHH (OHIOBEe WJIM KOJEKTHUBHU WHBECTHI[HOHHH
CXeMH, YNIPABJISABAHHU OT YNPABJSBAILIOTO APYKECTBO

KbM MOMeHTa Ha aktyanusupase Ha [Ipocnekta YnpaBisBamoTo ApyKECTBO YIIpaBisiBa Olle JEHHOCTTA Ha
15 uaBecturonsu ¢porna — 11 ot Tax ca konextuBHU nHBecTUIMOHHN cxemu: D ,,JICK Crarmapt”, 4D ,,JICK
bananc”, 1® ,,JICK Pacrex”, 1D ,,JICK I'mobanan 3anutan komnannn”, 1P ,,JICK Espo Axtus”, 1P ,,JICK
Crabwinoct — EBponeiicku akiuu 27, JId ,,JICK Cradminoct — Esponeticku akiuu 37, 1D ,,JICK CrabunHocT
— Hemcku akmuun”, J® , JICK Koncepatuen ¢ounn”, AP ,JJCK I'mobanau kommanuu” u NP ,,JICK
Junamuka”, a yetupu ca HanpoHanHu wHBecTHIHOHHH (onpore: HAD , JICK-OTII [Ipemuym Mukc”, HID
»JACK Xopuzont 20307, H® ,,JICK CrabunHoct — EBponeiicku akiuu 4” u HI®D ,, JICK CrabumHoct —
EBponeiicku akuuu 5.

1.5. Ynpasiienue u pynkunonupane Ha JICK Craduinoct - EBponeiickn akuuun

YrpaBnsBamoTo JPYKECTBO, UICHOBETE HA HETOBUTE YIPABUTEIHH W KOHTPOJHU OpraHu, H
WHBECTUIIMOHHUTE KOHCYJITAHTHU Ca JUIHKHH Ja JSHCTBAT B HAW-00pUs UHTEPEC HA BCUYKHU MPUTESKATESIIN HA
JisimoBe BHB DOH/IA, KATO C€ PHKOBOJIAT CaMO OT TO3M HHTEpeC IpH yipasiennetro Ha Douma.

YnpasisiBaioTo APYKECTBO € JUIBKHO Ja ynpasisBa AeiHocTTa Ha DoHIa KaTo U3BBpIIBAa HaOupaHe HA
NapuyYHU CPEACTBa Ype3 MyOnn4YHO NpeasiaraHe Ha asuioBe (mpofaxkOa Ha asuioBe Ha DoHIA), HHBECTUPAHE Ha
HaOpaHWTe NapUYHU CPECTBA BbB (PMHAHCOBU MHCTPYMEHTH U IPYTHU JIMKBUAHU (PMHAHCOBH aKTUBH U OOPaTHO
u3KynyBaHe Ha qsutoBe Ha Ponpa. [IpomaxbaTta 1 00paTHOTO U3KyIyBaHe Ha Jsu1oBe oT DoHIA ce U3BBPILBAT
OT AMCTPUOYTOP, HA KOHUTO YIIPaBISABAIIOTO JPY>KECTBO € JENIETUPao Ta3H JCWHOCT 10 CHjlaTta Ha JOTOBOp,
CKJIFOUEH MEXy YTIPaBIsSBAIIOTO JPY>KECTBO H AUCTPUOYTOPA.

OyHKIuKUTe Ha YTPaBIsSBAIIOTO JIPYKECTBO 10 MHBECTHPaHE HAa HAaOpaHUTE MapUyYHU CPEJICTBA BKIFOUBAT
aHaJn3 Ha rasapa Ha QUHAHCOBM MHCTPYMEHTH, GopMHUpaHe Ha mopTdeiin oT GrHAHCOBH MHCTPYMEHTH U JIPYTH
JMKBUIHU (PMHAHCOBU aKTUBH, peBU3Ms Ha GopMupaHus noptdein u oneHka Ha HeroBaTa edekTuBHOCT. [Ipu
OCBIIECTBSIBAHE Ha JEHHOCTTa CH YTPaBIsABAILOTO JPYKECTBO (OpMHpa MHBECTHULIHOHHHM DPEIIEHHS U TH
M3IBIHIBA WIM JaBa HapeXJaHMS 32 TAXHOTO M3MBIHEHHE HA YII'BIHOMOLICHHUTE OT HEr0 WHBECTULHMOHHH
MOCPETHULIY TIPH ClIa3BaHEe Ha U3MCKBaHUATa Ha wi. 87, an. 2 ot 3AKUCIIIKHU.

IIpu npomak6aTa 1 0OPaTHOTO M3KYITyBaHE HA JSII0OBE Y IPaBIABAIIOTO ApykecTBo n3uucisiea HCA Ha enun
JIsJ1, eMUCHOHHATA CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIyBaHe Ha JsioBere Ha DoHma Mmoj KOHTpoJa Ha
Henosuraps (eoc. ,, Ynpaenenue na JICK Cmabunnocm - Egponeticku akyuu: [enosumap’), BOAH
CYETOBOJICTBOTO, MOAIBpPYKA M ChbXPaHsABA OTYCTHOCTTA U M3MBJIHIBA BCHUKUA JAPYTH MOJOOHU 3aIbJIKCHHS.
YrpaBnsBanioTo JAPYKECTBO YIPABIsABa ISUIOCTHATA MapKeTHHTroBa JeiHocT Ha DoHIAa W momIbpxa
nHGpOpMAITHS 32 HETO Ha CBOsITAa CTpaHuIla B IHTepHET. YTpaBiIsaBaIoToO APYKECTBO U3BHPIIBA M BCUUYKH JIPYTH
JIEHHOCTH, KOUTO ca HEOOXOIMMH BBB BPB3Ka ChC 3aKOHOCHOOPA3HOTO (PYHKIIMOHMpAaHE M NpeKpaTsBaHEe Ha
donpa.
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I[Tpu ochiiecTBABaHE HA TOPENOCOYCHUTE (DYHKIMK YIPABISABAIIOTO APY>KECTBO B3eMa PELICHUS 0 BCHUKU
BBIIPOCH, CBBP3aHM C OpraHu3aluATa, JEHHOCTTa U IpeKpaTsiBaHeTo Ha POH/A, BKIIIOUUTENHO:

¢ B3eMa pelICHHE 3a M3MCHEHHE W JombiBaHe Ha IlpaBuiaara Ha Donga, [IpaBmiata 3a oOlleHKa Ha
noptdeiina, [IpaBunara 3a ymnpasiieHne Ha pUCKa U JPYTHA BhTPEUTHH aKTOBE, KAKTO M OTHOCHO aKTyaJM3upaHe
Ha To3u [IpocrexT;

¢ CKIIFOYBa, KOHTPOJIMPA U3MBIHEHUETO, TIPEKPaTABa U pa3Bayis JOroBopute ¢ Jlemo3urapsi, TucTpuOyTopa
Ha JSUIOBET€ W WHBECTHLIMOHHHUTE MOCPEAHHWIM, W3MBIHSABAIIM WHBECTHUIMOHHUTE HApEXJaHHUS OTHOCHO
yIpaBJIeHHETO Ha nopTdeiina Ha PoHpa;

% u30upa 1 0CBOOOXKIaBa perucTpupanute oguropu Ha DoHxa;

% W3rOTBS W NpUEMa TOMUIIHMS (PUHAHCOB oT4eT Ha DoHIA ciiel 3aBepka OT W30paHUTE PETHCTPUPAHU
OJIUTOPH;

+* BCEKHU pabOTEH JIeH OIpeienisl B JIeBa HETHATA CTOWHOCT Ha akTuBHTe HA DOHIA 1 Ha Ta3u 0a3a onpeens
HCA Ha enuH a5171, eMHCHOHHATA CTOMHOCT M IIeHAaTa Ha 00paTHO M3KYITyBaHE HAa HETOBHUTE JSIOBE;

+“* B3eMa peEIICHUs 32 BPEMCHHO CIHpaHe/Bh300HOBSIBAHE HA OOPATHOTO M3KYIYBaHE W 3a yIbJKaBaHE HA
CpOKa Ha BPEMEHHOTO CITUpaHe Ha 0OpaTHOTO M3KYITyBaHE;

% B3eMa peIlICHHE 3a CKIII0YBaHEe Ha JIOTOBOP 3a 3aeM;
oIpezieNisi AUPEKTOp 3a BPB3KU ¢ MHBECTUTOpUTE BbB DOHIA,
B3eMa pellleHHst OTHOCHO NpeoOpasyBaHe U mpekparaBaHe Ha DoHfa;
n30Mpa JTUKBUIATOP/HU NPU HACTHIIBAHE HA OCHOBAHMUE 3a NMpeKpartsBaHe Ha DoHpa.

7 7 7
0.0 0.0 0.0

YnpasisiBaioTo APYKECTBO MOKE IO CHJIaTa Ha CKIIIOYEH JOTOBOP JIa AeIerupa Ha TPeTo Juie QyHKIUH U
nedctBud no wi. 86, an. 1 u an. 2, 7. 1 u 4 3AKUCHIIKY npu cnasBaHe HA M3UCKBAHUATA HA ACHCTBAILIOTO
3akoHogarencTBo. Kem marara Ha Hactosimus [IpocnekT YnpaBiasBamoTo ApYKEeCTBO € CKIIFOUMIIO JOTOBOD 3a
TUCTpUOyIUs Ha asuoBete Ha DoHMa ¢ TpeTo nure — ,.banka JJCK” AJl, mo cunara Ha KOHTO € Jenernpaio Ha
bankata QyHKOMM U JEWCTBHS, CBBP3aHU C MpojakdaTta W OOpaTHOTO W3KyIyBaHe Ha asuioBe Ha Donna.
YnpasisiBaoTo ApYyKecTBO € CKiIounio ¢ ,,banka JICK” AJ] u ciopazymeHne 3a KOMILIEKCHO 00CTyKBaHe 3a
UT ycuyru.

1.6. [oanTHKA 32 BH3HATPAKIEHUSITA HA YIPABJISIBALIOTO IPYKECTBO

YmpaBnsBamioto JIpyXkecTBo € mnpueno W mnpwiara lloawTtuka 3a  ompenensHe W UW3IUIAAHE Ha
BBb3HAIrpaxxJCHusATa, KOATO O6XBaHIa BCHUYKU (I)OpMI/I Ha BBb3HAIrpaXJCHUA, KaTO 3aIljiaTu U APYyTHu q)HHaHCOBI/I
U/WIM MaTePUAIIHA CTHMYJIM, BKJIFOUMUTEIHO O0JIard, CBbpP3aHU C JIOOPOBOJIHO IEHCHOHHO W/WJIU 3APaBHO
OCUTYpsIBaHE, 3a CIIEIHUTE KATEeTOPHH TIEPCOHAIT:

1. cy>KuTenuTe Ha PHKOBOIHU JUTHKHOCTH;

2. CITY)KUTEJIUTE, YUATO JSHHOCT € CBhp3aHa ¢ TIOEMaHEe Ha PUCKOBE;

3. CIYXHUTENUTE, U3MBIHIBAIM KOHTPOIHU QYHKIHH;

4. BCHYKH JAPYTH CIYXKUTENIH, YAUTO Bh3HATPAXKICHHUS Ca ChU3MEPUMHU C Bh3HATPAKIACHUATA HA CITY)KUTEITU
mo T. 1 U 2 u yuKuto npo)eCUOHATTHH JEHHOCTH OKa3BaT CHIICCTBEHO BIIMSHUE BBPXY PUCKOBHUS MPOQUI HA
YpapisBaioTo JAPYKECTBO M BBPXY PHCKOBHs NPOPHI HAa YHOPABISBAHHUTE OT HEr0 KOJEKTUBHHU
WHBECTHUIIMOHHU CXEMU.

[Monmutrkara 3a onpe/ensHe U H3IJIANaHe Ha Bb3HATPAXKICHUSATA CHOTBETCTBA HA MIPUHIUITATE 332 PA3YMHO U
e(eKTHBHO YIpaBJICHUE HA PHCKa W TO HachbpyaBa, KaTO HE MOOLIPSBA TTOEMAHETO HA PUCKOBE, KOMTO HE ca
cb0oOpa3eHn ¢ PUCKOBHUTE MPOQMIN, ycTaBa, NpaBUiaTa WM YUYPEOUTEITHUTE JOKYMEHTH Ha yNpaBiisiBAaHUTE
KOJIGKTUBHM HHBECTULHMOHHM cxemu. llomuThkara e cpboOpaseHa ¢ OusHec crparerusrta Ha Y], menwmre,
LEHHOCTUTE U MHTEPECUTE HA YNPAaBJISBALIOTO APYKECTBO M HA YHPABIABAHUTE KOJCKTHBHU MHBECTHLIMOHHH
CXEMH WJIM Ha MHBECTHTOpHUTE B TAX. llomuTHKaTa ce mpwiara mpu clia3BaHe Ha M3MCKBAaHUITA 32 MEPKH 3a
n30sirBaHe KOHQIIUKT Ha HHTEPECH.

[TonuTukata 3a ompeneisHe W HU3ILJIAIAHE HA BB3HAPAXKACHUATA B YIPABISIBAIIOTO JPYKECTBO €
nyOsrKyBaHa Ha IHTepHET cTpaHuIiaTa Ha Y IpaBisBaIioTo APYKeCTBO, B pyOpukara ,,3a Hac/ ,,JJokymMeHTH”.
YpaBisBaioTo Apy>KECTBO JCKJIapupa, ue MPU MOMCKBAHE OT MHBECTHTOP, IlIe MY IPEIOCTaBU OE3MIaTHO
kornue Ha [lomuTrkaTa 3a onpeiensHe U U3IUIANaHe Ha Bh3HATPAKICHUSITA HA XapTUEH HOCUTEI.
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OT akTUBHUTE Ha q)OHI[a HsiMa aa C€ U3Iliamar 1moa HuKakBa (I)OpMa BBb3HAIrpaXJACHUA, CTUMYJIU U o0iraru Ha
CIIYKUTCJIUTC Ha praBJ’IHBaHIOTO APYKECTBO.

2. leno3utap

YmpasnsBanioro ApyxkectBo ¢ mzbpano 3a Jlemosutap Ha ®Donna ,,Anmann bank bwarapus” AJll, EUK
128001319.

3anpKeHusITa Ha Jleno3utaps ChIyIacHO JOTOBOPA BKIIOYBAT:

1. Jla cexpansiBa Bcukn akTuBH Ha DOHJIA U A2 OTKPHE HEOOXOIUMUTE KIMEHTCKU TOJCMETKH KBM CBOSITA
cMeTKka B ,llentpamen nmemosurtap” A/l 3a paznuuHHTE BHAOBE Oe3HANMYHN (DMHAHCOBM HWHCTPYMEHTH; /1a
ChXpaHsBa YyXKIAeCTpaHHUTe (MHAHCOBU MHCTPYMEHTH Ha DOHAA WITH YAOCTOBEPUTEITHH JOKYMEHTH 32 TaKHBa
MpH 9y’KJecTpaHHa 0aHKa, C KOSITO MMa JOTOBOp 3a TOBAa MPH Cla3BaHE HAa M3WCKBAaHWUATA 3a JeNeTHpaHe Ha
¢yHKuMM Ha Tpeto nuie cbriacHo wi. 37a 3AKUCAIIKU;

2. la mpuema napudyHuTe cpeacTBa Ha DoHma U 1a chXpaHABa CHIUIUTE MO pesla U MpH YCIOBUSATa HA T. 3 U 4;

3. Jla ochmiecTBsiBa HaONIOIEHUE HA MTAPUYHUTE MMOTOIM Ha DOHA, BKIFOUUTEIHO J1a CIICAN ATA BCUUIKU
TUTAIIAHWS], U3BBPIIEHH OT MHBECTUTOPUTE WJIH OT TSAXHO MME M 32 TSIXHA CMETKa IPH 3aIFCBAHETO Ha JISJI0BE HA
®oHJa, ca NOITYYeHHU U OCYETOBOJICHH 110 CMETKH, KOUTO:

a) ca OTKpUTH Ha uMeTo Ha DoHA WM Ha UMETO Ha YTIPaBIISABaIOTO IPYKECTBO, JICHCTBAIIO OT UMETO U 32
cMmeTka Ha DoHja, Win Ha UMeTo Ha Jleno3uTtaps, JelcTBall OT UMETO U 3a cMeTka Ha DoHa;

0) ca OTKpUTH B IICHTpaJiHA OaHKa, OaHKa, JUICH3UpaHa 10 pelia Ha 3aKoHa 3a KPSAUTHUTE WHCTHUTYIIHMH,
OaHKa, TUIICH3WpaHa B TbpKaBa WICHKA, WK OaHKa, OJy4YuIa pa3pelleHre B TpeTa IbpxKasa, u

B) Ce yIpaBJsBaT MPH Clia3BaHe Ha T. 4.

4. leno3utapsT ynpasisiBa mapuuHuTe cpeactsa Ha PoHjia, KaTo:

4.1. mogrbpKa OTIETHOCT U BOAW CMETKHUTE 10 HAUYWH, KOWTO TO3BOJISBA BEB BCEKU €IMH MOMEHT He3a0aBHO
Jla ce pasrpaHuyarT Ibp)KaHuTe akTHBM Ha POHOA OT aKTUBUTE, ObpPXKAHM 3a JPYr KIWEHT, KakTo U OT
cOOCTBEHUTE aKTHBH Ha Jlero3uraps;

4.2. mogabpKa OTYETHOCT U BOJU CMETKHTE TI0 HA4KH, KOWTO OCUTypsIBa TSXHATa TOYHOCT;

4.3. ochIecTBsABa peloBHA NMPOBEpPKA 32 CHOTBETCTBHE MEXKAY CMETKUTE, KOUTO BOAAT YTIPaBISBAIIOTO
npyxectBo u Jlemosurapsr 3a aktuBuTe Ha DoHa, a B ciIydyanTe Ha Jienerupane Ha (yHKIIMHA Ha TPETH JIUIIA 10
yn. 37a 3AKUCHIIKY — u cbc CMETKUTE, KOUTO BOAU TPETOTO JIMIIE;

4.4, mpeanpuemMa HEOOXOAWMMHTE MEpPKH, 3a Ja OCHTYPH, Y€ BCHYKM Napu4HU cpeiactBa Ha DoHpa,
JIETIO3WPAHU TIPH TPETO JIMIIE, MOTAT J1a ObJAT SICHO pa3rpaHUYEHU OT MAPUIHUTE cpecTBa Ha [lemosurapst u Ha
TOBA TPETO JIMILIE YPE3 WHANBHUIYATHN CMETKH Ha TUTYJISIPUTE, BOJIEHHU OT TPETOTO JIMILIE, UITH YPE3 €KBUBAICHTHH
MEpPKH, KOUTO MOCTUTAT CHIIOTO PABHUIIIE HA 3aIINTA;

4.5. mpeanpuemMa HeOOXOAUMHUTE MEPKH, 32 Ia OCUT'YPH, Y€ TAapUIHHUTE cpeicTBa Ha DOHA [0 CMETKUTE MPH
yure 1o 1. 3, 6. ,,0” ce AbpIKaT 1Mo MHAWBUyaTHa CMETKA HITH IO CMETKH OTIEITHO OT BCHYKH CMETKH 3a IbpiKaHe
Ha MapUYHH CPEJCTBA Ha JIMIETO, HA YHETO UME ce ChXpaHsBaT akTuBUTEe Ha DoHAa; AKO MapUYHU CMETKH ca
OTKpUTH Ha WMeTo Ha Jlemosurtaps, AelcTBail OT MMETO M 3a cMeTka Ha DoHAa, MO Te3W CMETKH HE ce
OCUYETOBOSIBAT MAPUYHUTE CPEJICTBA HA JIHIIE 110 T. 3, 0. ,,0” 1 coOCTBEHNTE MapuyHU cpeAcTBa Ha Jlenmo3uraps.

4.6. BbBEX1a OAXOAAILA OPraHU3aLMs U TpeArprueMa He0OX0ANMUTE JEHCTBU 3a CBEKAAaHE 10 MUHUMYM
Ha pHcKa OT 3aryba WM OT HaMalsIBaHETO UM B pe3yJiTaT Ha 3J0ymnoTpeba, M3Mama, JIONIO YIpaBleHHUE,
HENPaBUIIHO BOJICHE U ChXPaHEHNE Ha OTYETHOCT, BKIFOUUTEHO PH HEOPEIKHO MOBEICHHE.

5. la cexpansiBa (prHaHCOBHTE MHCTPYMEHTH Ha POHMa, KaTto [leno3urapst:

5.1. cbxpaHsBa BCHYKH Oe3HATMYHU (PMHAHCOBU MHCTPYMEHTH, KOMTO C€ BITUCBAT MO CMETKa 3a (pHHAHCOBH
MHCTPYMEHTH, OTKpPHUTA U BoJeHa OT Jleno3uraps, 1 BCHUKH Ipyru (PUHAHCOBH MHCTPYMEHTH, KOUTO MOTaT Ja
Obaar ¢pusnuecku npeganenu Ha Jlenosurapst (GMHAHCOBU MHCTPYMEHTH IO IIOTIEYUTEIICTBO);

5.2. rapaHTHpa, Yye BCHUUYKU Oe3HAJMYHU (MHAHCOBH MHCTPYMEHTH CE€ BIMCBAT IO CMETKa 3a (DMHAHCOBH
MHCTPYMEHTH, OTKpUTa U BoJeHa oT Jlemo3uraps npu cria3BaHe Ha M3MCKBaHUsTA Ha T. 4 — 4.6, M0 OTHENHU
CMETKH, OTKPUTH Ha UMETO Ha YTPaBISIBAIIOTO APYKECTBO, AEMCTBAIIO OT MMETO U 3a cMeTka Ha DoHxaa, 1Mo
HA4YWH, KOUTO MO3BOJISIBA BB BCEKU €JIMH MOMEHT Jia ObJaT HACHTU(PHUIIMPAHU KaTO GUHAHCOBH HHCTPYMEHTH
Ha QOH/1a WU OTKPUTHU JUPEKTHO HA UMETO HAa PoHJA.

6. [1o oTHOMICHNE HA APYTUTE aKTUBH, PA3IMYHU OT TE3U T10 T. 5, J[ermo3uTapsaT ce 3aabrkaBa 1a;
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6.1. mpoBepsiBa cooctBeHocTTa Ha DOHMA BHPXY TE3W aKTUBH, KATO yCTaHOBsBA Nann GOHIBT € COOCTBEHHUK
BB3 OCHOBA Ha MH(OPMANHS WIN JOKYMEHTH, IPEIOCTABEHN OT Y IPaBIISBAIIOTO JPYKECTBO, M BH3 OCHOBA Ha
JIpYTH JOKa3aTeICcTBa, ako UMa TaKMBa MPEJOCTaBEeHH OT TPETHU JINLA;

6.2. monabpIKa ¥ aKTyaJIn3Upa PErUCThP Ha TE3U aKTHBH, 32 KOUTO Ce € yBEepHJI, ue ca coocTBeHoCT Ha Donpa.

7. Jla monara qpibKIMata rprka Ha 100bp ThproBell IPU H3ITbIHEHNE Ha 33bJDKEHHUATA CH, J1a OCHIIECTBIBA
3aIBJDKEHUSTA CH YECTHO, CIIPaBEINBO, MTPO(ECHOHAIHO, HE3aBUCUMO U €IUHCTBEHO B MHTEepec Ha DoHa 1 Ha
npuTeKaTeNIuTe Ha AsuoBe oT PoHa, BKIIOUYUTETHO KaTo:

7.1. U3BBPIIBA B paMKHUTE HA HOPMATHUBHO OINpEJICICHUTE CPOKOBE IJIAIAHUS U MTPEBOIN, TPOU3TUYAIIN OT
JoroBopa 3a neno3utapHu yciIyry, 3a cMeTka Ha DoHma, OCBEH ako HacpelllHaTa CTpaHa € HEM3IpaBHA WM ca
HaJIMLIE OCTaThYHO OCHOBAHHUSA Ja C€ CMTa, Y€ € HEU3MPaBHa;

7.2. ce pasnopex/a c MoBepeHUTe My akTUBU Ha POHAa caMO 10 U3PUUYHO MUCMEHO HapeKJaHe Ha 3aKOHHUS
MIPEJICTABUTEN Ha Y IPABIISBAIIOTO IPYKECTBO, BIIMCAH B THPTOBCKUS PETUCTHP WIH H3PUYHO OBJIACTEHO OT HETO
JUIIE C HOTAPHAJTHO 3aBEPEHO ITHITHOMOIITHO;

7.3. ce OTYHTa €KEMECeYHO 3a MOBEPEHUTE MYy aKTHBH, BKIIOYHTEIHO IMAPUYHU CPEACTBA W (PMHAHCOBU
WHCTPYMEHTH W 32 HM3BBPIICHHUTE OMEpaluil C TAX Ipex YTPaBISIBAIIOTO IPYKECTBO, BKIIOYHTEIHO KaTo
MIPeIOCTaBs ITbJIEH ONUC Ha aKTUBUTE Ha POHJA, B CPOK J0 5-TO YUCIIO HA CIEABAIUSI MECEIl.

7.4. ocurypsiBa uzgaBaHero (Ipojaxoara), 00paTHOTO W3KYITyBaHE U 00E3CHUIIBAHETO Ha JsutoBeTe Ha DoHnma
B cpoTBeTcTBUE che 3JAKUMCIAIIKM u akToBeTe mo mpuiaranero my, IIpocnekra u IlpaBuiaTa 3a oIeHKa;
00cCITy>KBa M3/1aBaHETO M 00OPAaTHOTO U3KYIyBaHEe Ha JSUIOBE, KaTO pa3KpUBa CIICHMaIHa pa3IlialiaTelIHa CMEeTKa
3a TOBa; MPH HEJOCTUT Ha CPENCTBA IO Hes BeAHAra yBeAOMsBa YTPAaBISABAIIOTO APYXKECTBO M H3IIBIHIBA
HapeXTaHUATA Ha MTOCIETHOTO.

7.5. KOHTpOJIHpa U3YHCIIBAHETO HA eMHCHOHHATA CTOWHOCT M IleHaTa Ha 00paTHO M3KYITyBaHE Ha JISJIOBETE
Ha DoHJA Aa ce U3BBpPIIBA OT CTpaHa Ha YTPaBISBAILOTO APYXKECTBO B cbhoTBeTCcTBHE che 3KMCHAIIKU,
aKTOBETE 10 npuiaranero My, [Ipasunara mo wi. 13, an. 2 ot 3AKUCIIIKU, [Ipocnexra u [IpaBunata 3a orieHka
Ha aktuBuTe Ha PoHna.

7.6. ocurypsiBa CHOMpaHETO M U3MON3BAaHETO Ha npuxoauTe Ha @oHna na Ob/ie B CHOTBETCTBHE ChC 3aKOHA
IIpaBunata Ha ®OHJIA 1o un. 13, am. 2 ot 3AKHUCIIIKHY, xakTo U Aa cieau Jaad Bb3HATPAXKICHUETO HA
YpaBisBanioTo APY>KECTBO € U3YKCIEHO U TUIATEHO B ChOTBETCTBHE ChC 3akoHa U [IpaBunarta Ha ®onpa, 1o 1.
13, an. 2 or 3AKUCAIIKU.

7.7. yBeoMsiBa TUCMEHO Y TIPaBIISBAIIOTO JIPYKECTBO B CPOK OT TpHU paOOTHH JHH, aKO CIIPSMO HEro Obie
MIPUIIOKEHA aJMUHUCTPAaTUBHA MsipKa o wi. 103, an. 2, 1. 16, 24 nim 25 oT 3akoHa 3a KpEAUTHUTE HHCTUTYLIMH
WM ObJle CAHKIIMOHUPAH 3a HapyllieHue Ha u3nckBanusaTa Ha 3JJKMCIIKH.

7.8. yBenomsiBa He3a0aBHO YTIPaBISIBAIIOTO JAPYKECTBO, KOTATO € OTKA3al JIa U3IIBJIHU OTHPABEHO J0 HETO
HapeXaaHe, Mopaau MPOTHBOPEUHEe ¢ JIEHCTBAIIOTO 3aKOHOAATENCTBO, [IpaBriara win ocTaHaIMTE aKTOBE Ha
®onja, wiu ¢ JJorosopa.

7.9. mpenaBa upe3 YIBIHOMOIICH CIY)KUTEN W MpHeMa BCAKAKBU JOKYMEHTH W WH(GOpPMAIUs, CBbP3aHU C
neitHocTTa Ha DOH/A, CHIIIACHO HETOBUTE MHCTPYKIIMU W/WIIM N3UCKBAHUATA HA ChOTBETHUTE HOPMATUBHU WIIH
JIPYTH aKTOBE, & aKO TaKWBa HsAMa — B TPUIHEBEH CPOK OT TAXHOTO IOJy4aBaHE, U yBEeIOMsIBa He3a0aBHO B
nucMeHa GopMa YIpaBisBamoTO APY>KECTBO 3a U3BBPLICHOTO JICHCTBUE, KATO 3a€QHO C TOBA MY IPEIOCTaBs U
MOJYYEHUTE 32 HETO JIOKYMEHTH/WH(POPMAITHSL.

7.10. He pasriacsaBa HHPOPMANIAA OTHOCHO aBTEHTHYHOCTTA Ha IOKyMEHTHUTE, MOJTYUYEHH OT Y IPaBIISABAIIOTO
JpykecTBO 10 JIoroBopa, KaKTO M BCAKAKBH JPYTH MIOBEPUTEIHN JaHHH, OCBEH aKO 3aKOHBT MPENBUKIA JIPYTO
WM aKO YTIPaBIISBAIIOTO IPYKECTBO € JIAJI0 MPEABAPUTENHO MMCMEHO CHIITACHETO CH 32 TOBA.

7.11. U3BBpPILBA N0 U3KIIIOUEHHE YIPABUTEIHU ACHCTBUSA 10 oTHOmEHUE Ha DoHMa 3a mepuo, He MO-IbIbl
OT TPHY MECELa, 10 CKIII0YBAaHE Ha IOTOBOP € APYTO YIPaBIABAILO IPY>KECTBO WK A0 peodpaszyBaneTo Ha Donna
Yype3 CIIMBAaHE WM BIMBaHE, B Cllyyail Ha OTHEMaHe Ha JIMIIEH3a 32 U3BbPIIBAaHE HA IEHHOCT, IPU NpEeKpaTsIBaHe
WK 00sIBSIBAHE B HECHCTOSATEIHOCT HA Y IPABIISBAILLIOTO APYKECTBO, KATO IMOCIEAHOTO € JUIBKHO Jia Ipeaaae Ha
Jemno3utapsi 1su1ata HAIMYHA IPU HEeTo HHPOpMaIUs U JOKyMEHTAIIMs BEB Bpb3Ka ¢ ynpasienuero Ha DoHpa.

8. Jla ocurypu crOMpaHETO M M3MOJ3BaHETO Ha mpuxoaute Ha DoHJAa B CHOTBETCTBHE ChC 3aKOHA W
IIpaBunara nHa ®onza.

9. Jla monmara HeoOXOAWMHTE TPIKM 3a ChbXpaHEHHE Ha TOBEPEHHTE aKTWBM M (UpPMEHaTa TailHa Ha
VYnpasnsBamoTo aApyxectBo 1 PoHpa.
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10. da ocblecTBsiBa peOBHA MPOBEPKA 38 CHOTBETCTBUE MEXKIy CMETKUTE, KOUTO BOJAT YTPaBIsABAILOTO
IpyxecTBo u Jleno3urapsar 3a aktuBuTe Ha ®oHIA, a B Cy4anuTe Ha JieNIeTHpaHe Ha QYHKIMHA HAa TPETH JIMLA 110
1. 37a SAKUCHIIKU — 1 ¢bc CMETKHTE, KOUTO BOAM TPETOTO JIHIIE.

11. Jla yBenomsiBa He3abaBHO Y TIPaBIISIBAIIOTO APYXKECTBO, B Ciydail ue aktuBuTe Ha PoH/a HiMa 1a Obaat
WM Be4e He ca 3alIUTEeHH NP HEChCTOATETHOCT Ha TPETO JIMIE, Ha KOeTo Jlemo3urapsT e aenernpan GyHKIHN
10 ChXpaHEeHUE B ChOTBETHATA TbPKaBa.

12. B cnyyaute Ha nenerupaHe Ha (QyHKOMUTE OT cTpaHa Ha Jlemo3uTtaps, ChIIMAT c€ 3aabJDKaBa Ja
NPEAOCTaBs Ha YTPaBIABAIOTO IPYKECTBO MOAPOoOHa HHPOPMAIHSI 32 TPETOTO JIUIIE, Ha KOeTo Jlerno3uTapar e
Jenerupai GyHKLIMHU N0 ChXpaHEHHUEe, KaKTO U MPH MOMCKBaHE Ja MPEeA0CTaBu Ha YTPaBJsIBALIOTO IPY>KECTBO
MHQOpPMAIU OTHOCHO KPUTEPUUTE, N3MOI3BAHH P H300p Ha CHOTBETHOTO TPETO JIULIE U MEPKUTE, PEANPHETH
3a TeKyII KOHTPOJ Ha JieJIerupannuTe QyHKINH.

C orznen n3nbiaHeHUE Ha PyHKIMUTE CU II0 ChbXpaHEHHUE Ha QMHAHCOBU MHCTPYMEHTH Jleno3uTapsT noaabpixa
HeoOXoauMHTE criopa3ymeHusi ¢ beiarapckara HapogHa Oanka — mo ortHomenune Ha JILK, c ,llentpanen
nenozutap” AJl — o oTHoIIeHNe Ha Oe3HAIMYHNUTE IIEHHU KHIDKA, PETUCTpUpaHu TaM, KakTo U ¢ Clearstream
Banking S.A., Luxembourg — o oTHoIIIeHHE Ha 9yKIeCTPaHHUTE GUHAHCOBU HHCTPYMEHTH, PETUCTPUPAHH TaM.

[Tpu u3BbpIIBaHE HA IeHHOCTTA CH Jlermo3uTapsT 1ie cras3ea pasmnopeadara Ha wi. 25, ain. 3 3AKUCTIKU,
CBIIIACHO KOATO Jlemo3uTapst He MOXKe Jla M3BBpIIBa AeHHOCT 32 DoHAa WK 32 YTIpaBIIBalIOTO JPY>KECTBO,
JielicTBaIo oT uMeTo Ha DoHIa, KOATO MOXKeE Ja OPOIU KOH(MIMKT Ha MHTepecH Mexay DoH1a, ”HBECTUTOPUTE
B HEro, YTpasisBaIlloTO APYKECTBO U camusl Jlerno3uTap, OCBEH aKo He € HaIHIIe ()YHKIIMOHAIHO U HepapXuIHO
paszernieHue MeXAy U3MbIHsIBaHUTE OT Jlemosutapst GyHkuuu 3a GoHAa U APYrUTE My (YHKIUH, KAKTO U aKO
KOH(IIUKTUTE HA UHTEPECH, KOUTO MOJXKE J]a Bb3HUKHAT, Ca ChOTBETHO YCTAHOBCHH, YIIPABIIBAHU, HAOIO1aBaHH
U pa3KpUBaHU Mpe]l KHBECTUTOPHUTE BhB DoH/A.

Mexny [eno3utaps OT €qHa cTpaHa U Y IPaBIIABAILIOTO ApyxKecTBo, DoHAa, KAKTO U HHBECTUTOPUTE B HETO
HSIMa CHIECTBYBAIM KOHQIUKTH HA HHTEPECH U HE CE OYaKBa Ja MMa TakuBa. J(eno3uTtapsT u YpasisBailoTo
JIPY’KECTBO HE MPUHAJUIEKAT KbM €/1HA U ChILA TpyIa; MexKy Jlerno3uraps u YpasisBaloTo IpykKECTBO HiIMa
KaKBaTo U Jia OMJIO FOpUINYEcKa BPb3Ka KaKTO € OTJIe]l INIaTa, IPUTeKaBally MPsKO WK KOCBEHO KAaKBOTO U Ja
OuJI0 [UI0BO ydacTHE B KalluTajla WM B IIpaBaTa Ha IJlac, TaKa U C OIJIe]l WICHOBETE HA yNpPaBUTEJIHUTE U
KOHTPOJIHUTE MM OpraHH, U BB3MOXKHOCTUTE 3a YNPaKHSABAaHE HA BIHMSIHUE BBbPXY TAX. [emosutapsr u
YpaBnsBanioTo APYKECTBO MMAaT OTHOIIEHHS €IUHCTBEHO IO TMOBOJ Ha TOBa, 4e Jlemo3uTapsAT MmpenocTaBs
JETIO3UTAPHM YCIIYTH HA HAKOM OT YIPAaBJSIBAHUTE OT YIPaBJSBALIOTO APYKECTBO MHBECTHLIMOHHHU (DOHIIOBE,
KakTO M MO CHJaTa Ha OTHEJIEH JOrOBOP € €IWH OT YIBJIHOMOLIEHHTE HHBECTHULHMOHHU IOCPEIHHULH 32
H3IIBJIHCHUEC HA WHBCCTULIMOHHUTE HAPCKIAAaHNUA HA ynpaBHHBaHIOTO APYKECTBO 3a CMETKA Ha YIIPAaBJIABAHUTC
ot Hero (onnose. [loTeHnManHN KOHPIMKTH Ha UHTEpecH MexAy [erno3uTaps u YpaBisBalioTo Jpy>KECTBO
OWxa MOTJM Ja BB3HUKHAT BHB BpB3Ka C TOBa, 4e [lemo3uTapsT H3MBIHSABA JIEMO3UTapHH (PYHKIHMU O
OTHOIIICHNE U Ha JPYyTu (OHIOBE, YIPABISIBAHU OT APYTH YIPABISABAIIN JPYKECTBA ChC CXOAHA WM Pa3iUuHa
WHBECTUIIMOHHA CTPATETUS U MOJUTHKA, KaTO Y IPaBJIBAIOTO APY’KECTBO CUNTA, Ue€ KbM MOMEHTA [leno3urapst
NPEAOCTaBs AENO3UTApHH YCIIYyTHU IIPH Ma3apHU YCIOBUS M TPETHpa paBHOCTOIHO PoHaa u npyrute GHOHAOBE,
YIPaBIsBaHU OT YIIPaBJIABALIOTO JIPYKECTBO.

[ToTennmanan KOH(QIUKTH HA MHTEpEeCH OMXa MOTJIHU J1a BB3HUKHAT | IIOPajiv ToBa, ye Jlerno3urapsat Ha Donpa
,»Amnann bank brarapus” AJl € U eIUH OT MHBECTHUIIMOHHHUTE MOCPEIHUINA, KOUTO Ca YITBITHOMOIICHH [a
U3ITBJIHABAT HAPEKIAHUATA HA Y TPABIIABAIIOTO JAPY)KECTBO 3a CICIKH ¢ (PMHAHCOBH MHCTPYMEHTH 3a CMETKA Ha
®donpa. [eno3utapHUTe ¥ MHBECTUITMOHHUTE YCIYTH CE€ TMPEIOCTABAT OT PA3IMYHU OTACIH U CIY>KHTEITH Ha
,»Ammann bank beirapus™ AJl, kaTo ocBeH TOBa, HHBECTUIIMOHHUTE PEIICHUS CE B3eMAaT OT YTPaBISIBAIIOTO
JIPY>KECTBO, a €AMHCTBEHO TEXHUYECKOTO UM U3ITBIHEHHE CE€ OCHLIECTBSABA OT YII'BJIHOMOILECH HHBECTUIIMOHEH
MOCPEHUK, ChOTBETHO MPHUIO0UTHUTE B PE3YyJITAaT Ha U3IIBIIHEHUETO UM (DHHAHCOBH MHCTPYMEHTH CE€ ChXPaHsBaT
npu Jleno3utaps no OnucaHus Mo-rope HauuH. JJoKoJIKOTO MHUIIMATUBATA 3a YeCTOTaTa, XapakTepa u eCTECTBOTO
Ha WHBECTULIMOHHUTE PEIICHUS] M HapEKJaHUs MPUHAJICKN HU3IUIO Ha YTPaBIsABAILOTO JIPYKECTBO, U HE €
CJIEJICTBHIC HAa CHBET WJIW IIPETIOPHKA OT CTpaHa HAa MHBECTUITMOHHUS MMOCPEIHHK, HE CE 09aKBa CHBMECTSIBAHETO
Ha (YHKIMHUTE HA HHBECTUIIMOHEH MMOCPEAHMK U Jeno3uTtap Ha DoHma faa qoBe/ie 10 KOHMIUKTH Ha HHTEPECH.

K®sm momenTa HCHOSI/ITapHT HE IIpUTECXKaBa J1JI0BC BLB ®oHIa U HE CE OYaKBa Ja HWHBECTHUpA B TaKKUBA.
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Bceuuky KOHGIMKTH HA HHTEPECH, KOMUTO OWXa MOTJIM Jla BB3HUKHAT, 1Ie Ob/IaT TPETUPAHH B ChOTBETCTBHUE C
u3uckBanero Ha wi. 25, an. 2 3AKUCHAIIKU, chrimacHo KOUTO OpuU M3MBIHCHHE HAa 3aAbJDKCHHUSITA CHU
Jlemo3uTapAT mojiara Tprkara Ha JOOBP THPTOBEIl, OCHIIESCTBABA 3aTBbJDKEHUATA CH YECTHO, CIPABEIINBO,
npodecrHoHaTHO, HE3aBUCHMO M SAMHCTBEHO B MHTepec Ha DoHma M Ha IPHUTEKATEIINTE Ha IsUT0BE BB DoHIA.
BbB BcHuKkH ciydan Ha Bb3HHKBaHE Ha KOH(IUKTHA Ha HHTEPECH, Y IPaBIABAIIOTO IpykKecTBO U Jlemo3urapsr
ITe Ce CTapasT Aa TH HACHTU(UIUPAT U U305TBaT, a aK0 € HEBB3MOXKHO J1a ObJaT N30eTHATH — IIIe TH HAa0JIF01aBar,
YOPaBIsBAT U Pa3KPHUBAT C 1] MPEAOTBPATIBAHE Ha HEOJIArONMPUATHOTO UM Bh3/ICHCTBHUE BHPXY HHTEPECUTE HA
®DoH/a ¥ MPUTEKATEITUTE HA JISJIOBE B HETO.

KbM natara Ha [Ipocrniekra Jlemo3uTtapsar e nenerupan GyHKIMY IT0 CbXPaHESHUE Ha aKTUBY Ha YIPaBIISIBAHUTE
or Y1 ,,JICK Ynpasnenue Ha aktuBu” AJl moroBopHu (poHIOBE Ha CIACTHUTE TPETHU JIULA (TIOAICTIOZUTAPH):

1. Bank of New York Mellon SA/NV;

2., YauKpenut bynbank” A/Jl.

KbM marata Ha Ilpocrekta He ca W3BECTHH WM MACHTH()ULIUpPAHH KOHQIMKTH Ha MHTEPECH, CBBP3aHHU C
M3M0JI3BAHETO Ha YCIYTUTE Ha TOPENOCOYCHNUTE MOJACTIO3UTAPH.

VYrpaBnsBamoTo JpyXKecTBO JIeKJIapupa, Y€ IMPH MOMCKBaHE OT MHBECTUTOP, IIe My MPEIOCTaBH aKTyaHa
UHQOPMAIUS OTHOCHO:

a) IaHHWTE 3a WICHTUUKaUs Ha Jleno3uraps, onMcaHne Ha HETOBUTE 3aIbJDKCHUSI U HA KOH(DIMKTHTE HA
WHTEpECH, KOUTO MOTaT Jla Bb3HUKHAT;

0) BcMUKM (DYHKIMHM IO ChXpaHEHHWE, NelierupaHu oT Jlemo3uTapsi, CHMCHK Ha JIMIaTa, Ha KOUTO ca
JIeTICTHPaHN WM TpeieNerupald (YHKIMH, W €BEHTYaJIHUTE KOH(IMKTH Ha WHTEPECH, KOWTO MOraT 1a
BB3HUKHAT OT TOBA JICJICTUPAHE.

3. AuctpudyTop Ha asisioBeTe HA DoHaa

YpaBisBanioTo APYKECTBO € CKIIOYHIIO JOTOBOP 3a AUCTpHOyIHs Ha qsutoBete Ha Ponna c ,.banka JICK”
AJl, ¢ xoiiTo e aenerupaso Ha baHKara OCBILECTBSIBAaHETO Ha ciegHUTE (YHKIMM W AeHCTBHA (T. Hap.
»JIHCTPUOYTOPCKH YCIIyTH”’ CBHITIACHO 0TOBOPA 33 AUCTPUOYLIUS):

** IpHeMaHe Ha MOPBUKH 3a MpoAaxkOa M 0OpaTHO U3KYIyBaHE HA JSJIOBE M M3UCKYEMHTE TPHIPYKABAIIN
T TOKYMCHTH,

¢ W3rOTBSHE W MpeJaBaHe HAa WHBECTUTOPUTE Ha JOKYMEHTH, CBBP3aHH C Mpojaaxkdara W 0OpaTHOTO
M3KYITyBaHC Ha IO4JIOBE KAaTO MOPBHUYKU U NOTBBPKACHUA 3a U3IMNBJIHCHUTE MOPBYKU, CHhAbPIKAIIN HOPMATUBHO
OTIPEJICJIEHOTO ChbPIKaHNEe, KAaKTO M JCKJIapalluy 1o 00pasel] KbM TIX;

% neOWTHpaHe Ha IOKYyIHAaTa IeHa (EMHCHOHHATa CTOMHOCT) OT CMETKa Ha WHBECTHTOPA, OTKPHTAa MpPHU
oucTpudyTopa, U peBexaane mo cmerkara Ha @onna B Herosus Jleno3urap;

** T0JyYaBaHE Ha CTOMHOCTTA Ha JSJIOBETE MPU 0OpPAaTHO M3KYIyBaHE U MPEBEXKIaHE 10 pa3IUIalaTeIHUTEe
CMETKH Ha HHBECTUTOPUTE Ha MOJIATallIuTE UM CE€ CYMH B PE3yJITaT Ha 0OPaTHOTO U3KYIyBaHE Ha JSIOBE;

+* U3BBPIIBAHE HA BCHYKM HEOOXOAMMH JieiicTBHs 3a peructpupane B IIJ] Ha W3maBaHETO, CHOTBETHO
00paTHOTO U3KyIyBaHe Ha Asuiose oT DoHfa;

< CbXpaHABaHC U AAMUHUCTPUPAHE OT bankara xato HWHBECTUILIMOHCH IMMOCPEIHUK Ha AAJIOBETE, M3JaBaHU OT
®oHJa, B3 OCHOBA Ha CKITIOYEHHS JOTOBOP MEXAy HHBecTUTOpa n bankara;

% TpenoCTaBsHE Ha MHBECTUTOPUTE Ha IyOIn4yHa HH(POPMAIHs OTHOCHO JieitHocTTa Ha DOoH/Ia M M31aBaHUTe
OT HEro JsUI0BE, BKJI. MPOCIEKTa, OCHOBHHUA MH(POPMAaIOHEH AOKyMeHT Ha DoHna, nHpopManus 3a HeTHaTa
CTOMHOCT Ha akTHBHUTE Ha POHAA, 32 EMHUCHOHHA CTOWHOCT W LIeHaTa Ha oOpaTHO M3KYIyBaHe Ha ASJIOBE Ha
®oHJa, NEpUOANYHUTE OTUETH, PEKJIAaMHU MaTtepranu Ha PoHja U ap.;

< APpYyry MpaBHU U TCXHUYCCKHU HeﬁCTBHH, CBBpP3aHU C ITOCOUCHUTE B MPEAXOAHUTE TOYKHU ZICI‘/'IHOCTI/I HJIn
KOMTO ce Hajlara Jia ObJaT W3BBPIIBAHU CHIVIACHO 3aKOHA MIIM €CTECTBOTO HA Bb3JIOKEHATa paboTa, ¢ orjen
3aKOHOCHOOPA3HOTO OCBILECTBSIBAHE HA IpoJax0aTra M 0OpPaTHOTO M3KYIyBaHE, KAKTO U MH(GOPMHUPAHETO Ha
WHBECTUTOPUTE.
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4. Ogutop

Hesapucumust hunancos ogut 3a 2022 r. Ha @onza e ussbpiieH ot bpuct u Sur Oagut OO/, rp. Codus,
[Monurpadus oduc neHTsp, Oya. [lapurpancko moce 47A, erax 4.

5. AUudopmaunst 0OTHOCHO KOHCYJTAHTCKH (PpUPMH WM BHHIIHH KOHCYJITAHTH, YHETO
Bb3HarpakjieHue ce U3Iiama oT akTuBuTe Ha @oHaa

Kbm parata Ha akrtyanmsanmsi Ha IIpocriekta, YmpaBisiBamoTo IpyKeCTBO HE IIOJI3BAa YCIyTUTE Ha
KOHCYJTaHTCKH (\MPMH WA BHHITHYA KOHCYJITaHTH, HAa KOUTO Ce 3aIriamia cbe cpeacTsa Ha Donpa.

VII. JAHBYEH PEXUM

1. Janbuno obaarane Ha JICK Crabounnoct - EBponeiicku akuuun

[lewan6ara Ha ICK CrabumHoct - EBpornelicku akiinu KaTo J0roBopeH GOoH/, He ce 0bara ¢ KOpnopaTuBeH
naubK (wi. 174 om 3axona 3a kopnopamuenomo nodoxooro obnazane - ,,3KI10”).

2. Ob1araHe J0X0AUTe HA MPUTEKATETUTE HA AsJIoBe 0T DoHIa

Hernusit moxox ot uuBectupane Ha aktuBute Ha JICK CrabunHoct - EBporeiicku akinmu ce oTpassiBa B
HapacTBaHE Ha HETHATa CTOMHOCT HAa aKTUBUTE MY, a OT TaM U BbPXY CTOMHOCTTA Ha JsuioBete oT Donpa. Tei
karo cerimacHo cBoute llpaBmma JICK Crabumnoct - EBporeiicku akiuu He pasmpenens IOXOAH MEXITY
MHBECTUTOPUTE, IPUTEKATEIUTE Ha AgI0Be 0T DOHAA MOTaT Ja yCBOST yBeJIHMUEHATa CTOMHOCT HA MHBECTHULIMATA
ch moA QopMaTta Ha KaluTajaoBa nedanda (MOJOXKHUTENHA PaszivKa MEXIy Npofa’kHaTa LieHa W LieHaTa Ha
npua0OHUBaHe Ha JISUIOBETE), T.€. KaTO MPO/IaAaT MPUTEKABAHUTE OT TAX JsUI0Be 00paTHO Ha DOH/Ia MITH Ha JIPYTO
JHLE.

Joxoaute oT caenku ¢ assioBe Ha DoHa (peann3upaHaTa KanuTajioBa nedyainda) He ce olaraT u ¢ JaHbK
Py U3TOYHUKA.

HO-I[OJ'Iy € NPCACTABCH JAHBYHUAT PCKUM OTHOCHO KallUTaJlOBaTa rneyajgba B 3aBHCUMOCT OT Pa3INIHUTE
KaTCropuu nojry4aTejiu Ha 10X0Ja oA CI)OpMaTa Ha KaIlWTaJIoBa revaoa:

MectHu pusudecku auna. Joxomure ot cuenku ¢ asuose Ha DoHa (peanu3upaHaTa KamuTaioBa neyanda)
He ce o0JaraT, KoraTo moiryJaTell Ha JoXoja ca MecTHH (usudecku ymna (wr. 13, am. 1, 7.3 8eBBp. § 1, T. 11 oT
JonmbIHUTEIHUTE pa3nopeion Ha 3aKoHa 3a JJAHBIUTE BEPXY A0X0AUTe Ha pusndeckure nuna — ,,31J]1DJT7).

@Du3NYecKHy JHUIA, YCTAHOBEHH 32 JaHBYHHU LeJH B AbpkaBa—dieHka Ha EC unm B Apyra abp:xkaBa-
yieHka Ha EBponeiickoTo nkoHOMU4YecKo npocTpancTro (, EMII”). JloxoauTe oT caenku ¢ asuioBe Ha DoHma
(peanmm3upaHara KamuTajgoBa Iedayida) He ce obiaraT, KOraro roiiydatred Ha JoXoaa ca (hU3WYecKH JIHIa,
YCTaHOBEHHU 3a JaHBYHU LIeNIN B IbpikaBa — wieHka Ha EC wnu B npyra appskaBa — wienka Ha EWIT (wr. 37, an.
7 BBB Bp. wi. 13, an. 1, 1. 3 3/1ADJI).

du3uyecku JULIA, YCTAHOBeHHM B Tpera abp:xkaBa. Joxomure or cuenku c jsmoBe Ha @onna
(peanmu3upaHara KamuTajoBa Ieyaynda), MONyuYeHH OT (HU3MYECKH JHUIa OT TPETH IbpXKaBH, HW3BBH
ropenocoueHuTe (MECTHH 3a bharapus, ycTaHOBEHHM 3a TaHBYHU IENH B IbpKaBa - uieHka Ha EC wnnm B mpyra
nspkaBa-wieHka Ha EWII), ce obmarar ¢ okoH4YaTelleH nanbk B pasmep Ha 10% BBpXy oOmaraemust moxon (4.
37,an. 1, T. 12 w un. 46, an. 1 3JJADJT). CrenBa na ce nMa npeiBu/, 4e Korato Mexy Penyonuka beiarapus u
4qyXkJia JTbpKaBa, MECTHO JIMIE Ha KOSITO € TIOyYaTelsT Ha JI0X0J1a, IMa CKITFoUeHa CIioron0a 3a u30srBaHe Ha
JIBOWHOTO NaHb4HO obnarane (,,CUJ10”), Helinute pasnopendu ce npwiarat npuopureTHo. [Ipoueaypara mo
npuiIaraHe Ha JAaHbUYHUTE OOJNEKUCHMS 3a YyKACCTpaHHM JIHMLA, NpeABHICHU BB Bie3nu B cuma CUIAJO, e
ypezaeHa B ry1aBa mectHaznecera, paszaedn Il ot Jlanpuno-ocuryputenHus mpouecyaieH KOJIeKC.
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MecTHH HOPUANYECKH JHUIA U YYKIECTPAHHU HWPUINYECKH JHIA OT MACTO HA CTOMAHCKA JeHHOCT B
Peny6imka buarapus. Jloxoaure ot cienku ¢ asmose Ha @onpaa (peanu3upaHaTa KanuraioBa nedanda) He ce
o0raraT, KOraTo mojryJaTell Ha JJ0X0/a € MECTHO IOPHIMYECKO JIUIIE I 9yKIECTPAaHHO IOPUINIECKO JTUIIE Ipe3
MSICTO Ha CTOTIAHCKA IEHHOCT B Bhirapus, WM MO-TOYHO C Te3W JOXOIH Ce HaMalsiBa CYETOBOIHUS (DMHAHCOB
pe3yInTaT IpH OIpe/eNsTHe Ha NaHbuHUS (PMHAHCOB pe3ynTar Ha Te3u Jmna (wi. 44, an. 1 BeB Bp. § 1, T. 21 oT
Homsmautenante paznopenou Ha 3KI10). Cnensa na ce nma rpenBu odade, ge mpu 3aryda OT CIIENKH C JSI0BE,
TE3W JIMIA IIE CJIS/BA Ja yBEJIUYaT CUCTOBOJHMS CU (DMHAHCOB pe3yJTaT C OTPUIATENIHATA Pa3JIMKa MEXKIY
poJaKHATa U MPUIOOUBHATA IIeHA Ha JSUIOBETE, T.€. 3ary0ara He ce oTYuTa Karo pasxox (wi. 44, an. 2 3KI10).

Yy:xnecTpaHHU Iopuandecku auna. JJoxonure ot caenku ¢ gsanose Ha Qonpa (peann3upaHaTa KamuTaaoBa
neyanba) He ce o0yarat ¢ JaHbK MpH U3ToUHMKA (Wi. 196 BBB Bp. § 1, T. 21 oT JonbaHuTenHUTE pa3nopeady Ha
3KIIO).

3. 3aab/KeHue 3a MpeaocTaBsiHe HA WHGopManMs OT CTPaHA HA YINPaBJISABAIIOTO
JAPYKeCTBO

VYrpaBisBamoTo APYXKECTBO € ITHKHO Ja MPEeIOoCTaBs Ha W3MBIHUTEIHHS AUpEeKTop Ha Harmmonamnarta
arcHIMs 3a MPUXOoUTe UHPopMaruaTa mo wWi. 1426 ot JJaHbYHO-OCUTYPUTEITHUS MPOIIECYATICH KOJIEKC B CPOK
1o 30 roHu Ha roguHaTa, CiaeABaIla TOAMHATA, 33 KOSITO CE€ OTHACH.

VYpaBnsBauioTo JpyKECTBO € IIBKHO Ja MpenocTtaBd Ha HarnuoHanHata areHIus 3a NPUXOJIUTE U
nHpOpMAIHS 32 H3ILIATeHUTE TIpe3 TOAMHATA JTOXOH T0 pena U nmpu ycioBusaTa Ha 4. 73 ot 3/JADJI B cpok 10
28 ¢eBpyapu Ha TOAMHATA, CIIEIBAIIlA TOJMHATA, 32 KOSITO CE OTHACS.

HudpopmanusTa, chbIbp:Kalla ce B HACTOSILIUS pa3/iell, He € M3uepnaTeHa U He PeCTABJIsIBA IPaBHA
WM JaHbYHA KOHCYJITalus. B mHTepec Ha NpuTekaTeJMTe Ha /Is1JI0Be U HA BCHYKH MHBECTHTOPH e /1a ce
KOHCYJITHPAT 0 Te3W U APYTU JAHBYHH! BHIPOCH € JaHbYHH eKCIIePTH, BKJIIOYUTETHO OTHOCHO JaHBYHUS
e(eKT B 3aBHCUMOCT OT KOHKPETHATA CUTYalUsl.

Vill. JOObJHUTE/JIHA HH®OPMALUA 3A ACK CTABUJHOCT -
EBPOIIEMCKHN AKIIU

1. O6ma undopmanus 3a JJCK Cradunnoct - EBponeiicku akuuu

JACK CrabmHoct - EBponeiicku aknuu € J0roBopeH ¢GoH[ 1Mo cMUchia Ha wi. 5, ain. 2 ot 3AKUCAIIKHA,
YUpEEH U BIIMCAaH B PETHCThpPa HA KOJIEKTUBHUTE MHBECTHIMOHHM cxeMH 1o 4. 30, an. 1, 1. 5 ot 3KDH, karo
chriaacHo wi. 5, an. 2, uzp. mppBo 3AKUCAIIKU, ®ouabT ce cunrta 3a y4peneH C BIMCBAHETO MY B TO3H
peructbp. OHABT € Ch3aJIeH 32 HEOTPAaHUYEH CPOK. YTpaBisBaIio apyxectso ,,JICK Ympasnenue na aktusu”
AJl e momyuusno paszpelieHue 3a opraHuzupane u ympasienue Ha Donga ceriaacHo Pemenune Ne 213-J1® ot
23.03.2012 r. na Komucusra. YnpaBisiBamoTo Ipy»,ecTBo yrpasissa @oHja moa Haazopa Ha Komucusra.

®onasT uma EUK (eaunen naentudukannoned kox) mo BYJICTAT 176272210

LEI xox: 5299001N5VAXB1GC4665

Emucusara nsamose na @onma uma ISIN xox: BG9000001123

®dunancoBaTa roguHa Ha ®oHa chBHana ¢ kaneHaapHara (1 sayapu - 31 nekemBpH).

Corinacao 3AKMCAIIKM VYnpapnsBamoTo ApYy»KECTBO € JUIKHO Ja mpexnctasu Ha Komucusrta u Ha
0OIIIECTBEHOCTTA:

1. romumen order B cpok 90 mHM OT 3aBBPIIBaHETO Ha (PUHAHCOBAaTAa TOAWHA, W3TOTBEH CBITIACHO
W3MCKBaHMATA Ha MeXIyHapOIHUTE CUYCTOBOIHU CTaHIAAPTH;

2. mecTMECeUeH OTYEeT, 00XBaIaml IbpBUTE 6 Mecena Ha (PMHAHCOBaTa rojuHa, B cpok 30 THU OT Kpas Ha
OTUYETHHS TIEPHUO/I.
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YrpaBisiBaioTo ApykecTBo 10 10-0 YHCIIO Ha CHOTBETHHUS MECEI] OMTOBECTABA HA MHTEPHET CTPAHHUIIATA CH
000011eHa HHpOpMAITHsI 32 CTPYKTypara Ha noprdeiiia Ha @oHIa KbM NOCIEIHATA JaTa Ha IPEIXOAHHS MECeII,
KOSITO ChIbpKa Hai-MaJKO JaHHHU 3a MPOILEHTa OT akTHBUTEe Ha DOH/IA, HHBECTHPAHU B PA3IHMYHUTE BHIOBE
(UHAHCOBH MHCTPYMEHTH.

CeriracHo [Ipasunata cu, DoHABT HE pasnpenens JOX0A MKy IPUTESKATEINTE Ha JSII0BE; peaTn3upaHuTe
JIOXOOW W TedaOn oT meiHocTTa Ha DOHIA ce PESHMHBECTHPAT B HETroBaTa JCWHOCT C OTJIeA HapacTBaHE Ha
HETHATa CTOMHOCT HA HETOBUTE aKTUBHU, B MHTEPEC HAa MpPUTEKATEIUTe Ha AsuioBe. HBecTUTOpUTE MOraT aa
YCBOSIT yBEJIMYCHATA CTOWHOCT HAa MHBECTUIUATA CH KaTO MPOJIa/IaT MPUTESKABAHUTE OT TSIX JSUIOBE 0OpaTHO Ha
®DoHa WK HA IPYTO JUIIE.

2. Audopmanust 0OTHOCHO MMYIIIECTBOTO U /isjioBeTe HAa DoHAa

2.1. UmymectBo. HeTHAa CTOHHOCT HA AKTHBHUTE

Karo noroBopen ¢oun JACK CrabunHocT - EBporieficku akium HsMa KaluTal 10 CMHUChJIa Ha ThproBckus
3aKOH, KOMTO 1a Ce BIMCBA B ThPTrOBCKUA perucTbp. POHABT € yupeAeH ¢ BIMCBAHETO My B PETHCThPA, BOJACH OT
Komucusita, 6e3 ma e HaOpanm mapudHH cpenctBa M 0e3 Ja MpUTEekKaBa MUMYIIECTBO (aKTWBH). BHOCKH B
uMyIecTBoTo Ha POHIA ce MPaBsAT caMo B HapH.

Hernata croiiHocT Ha akTuBuTe Ha DOHIA ce yBenn4yaBa WIM HaMalsiBa ChOOpa3HO MpoMsiHaTa B Opost
n3gaacHu u O6paTHO H3KYIICHU AAJIOBC, KaAKTO M B PE3YJITAT HA IIPpOMAHATA Ha IMa3apHaTa [ICHa Ha UHBECTULIUUTC
Ha q)OHZ[a 1 HETOBUTEC 3a1bJIXKCHUA.

2.2. HoMuHAaIHA CTOWHOCT M Opoii as110Be

NmymecTBoTo Ha DoHAa € pa3aeneHo Ha asainose. HomuHamHaTa cTofiHocT Ha msnoBere Ha JJCK CrabmmHocTt
- EBpometicku akuuu e 1.00 (eaun) nes. [suoBere Ha PoHa ce mpuaoOMBaT MO0 eMUCHOHHA CTOMHOCT. BposT Ha
nsumoBete Ha DOHA ce IPOMEHS B pe3yJITaT Ha TAXHATa NpoAax0a uin 00paTHO U3KYITyBaHe.

2.3. Bua Ha nsisioBere. IlpaBa no assioBere

JlsmoBeTe, HAa KOUTO € pa3fielIieHO YMCTOTO UMYIecTBO Ha DoHpa, ca Oe3HaTMYHE (PUHAHCOBU MHCTPYMEHTH,
peructpupanu 1o cMetku B [{enTpanen nenosutap. L{eHTpamHUAT Aeno3uTap, Mo HCKaHe Ha MPUTEKATEINUTE Ha
JIUTOBE, M3/1aBa yIOCTOBEPEHNUS 3a MPUTEKABAHNTE OT TAX JIOBE, KATO MPEXBBPIISHETO HAa YIOCTOBEPEHHUETO
HE BOIW JI0 TPEXBBPJSHE Ha ASIOBETE, OMUCAHW B HEro. J[AloBeTe ce TPEXBBPJAT upe3 OOpPaTHOTO MM
u3KymyBaHe ot MOHIA WK TOCPEACTBOM IPEXBHPIISHETO MM Ha TPETO JIMIIE IO PEa ¥ TPH YCIAOBUATA, OITHCAHH
noipo0Ho B Pazdenu ,, [lokynxu u npodasxcou na osnoee — Obpamuo uskynysaue Ha osnoseme om @onoa” u
., IIpexevprane na osnose Ha @onoa’.

Benukn ASJIOBE AaBaT €JTHAKBU IIpaBa HAa TCXHUTC PUTCIKATCIIN. OcHOBHHUTE IpaBa Mo AAJI0OBETC BKIOYBAT
IIpaBO Ha O6paTHO H3KYITyBAaHC Ha OAJIOBCTE OT (I)OHILa II0 MCKAHC Ha MNPUTECKATCIIA, [IpABO Ha I/IH(l)OpMaI_II/ISI,
IIPpaBO HA JIUKBUAAIUOHCH JsJI IIPU MIPEKPATABAHC HaA CDOH,Z[a U IIpaBO HA NIOAAaBaHE Ha skanba. Tesn npaBa Morat
Ja 6’[)2121T OIIpE€ACIICHU KaTO 06JH/IFaIII/IOHHI/I paBa; JAJI0BETE HE JaBaT Ha IPUTEKATCIIUTE CU BEIIHU ITpaBa BbPXY
NMYHIICCTBOTO HA (DOH,ZIa, B TOBA YHUCJIO BHPXY (1)I/IHaHCOBI/ITe WHCTPYMECHTH, BKIIFOUCHHU B HETO.

Ilpaso na obpammno uskynysame na osnoseme om @onoa. Beceku napectutop BB MoHIa MMa IIPABO 110 BCAKO
BpeMe, B paMKHTE Ha pabOTHUTE AHU M BpeMe, HO He MO-KbCHO OT 17:00 4., ma Wcka asuioBeTe My jaa Obaar
u3KyIeHu oopatHo ot @oHma pu ycnosusTa, npeauneHu B [Ipasunata va ®onga u [Ipocnekra, ocBeH KOraTo
00paTHOTO M3KYITyBaHE € CIPSHO B IpeIBHJCHUTE B 3akoHA U B [IpaBunara Ha ®onpa cinyvau. Mckanero 3a
00paTHO M3KyIyBaHEe MOXKE Jla CE OTHACS 3a YaCT WJIW 32 BCUYKH MTPUTEKABAHH OT HHBECTUTOPA JSIIOBE.

Ilpaso na ungopmayusa. Becexkun nHBEeCTUTOp MMa mpaBo Ha MHQopManus, cbabpikama ce B [Ipocnekra,
OcHOBHHA MH(POPMAIMOHEH AOKYMEHT W TepHoauvHuTe OoTueTH Ha DoHIa, KakTO M Ha Jpyra myOnndHa
uHpopmaius oTHOocHO DoHjpa. YIpaBisSBamOTO APYKECTBO MPEAOCTaBS OE3MJIaTHO, TPU IOWCKBAHE OT
WHBECTUTOPUTE, TOPETIOCOUYEHUTE TOKYMEHTH U OTUETH.
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Ilpaso ua nuxeuoayuonen Osii. BCeky WHBECTHTOpP MMa NPaBO HA YacT OT UMylIecTBOTO Ha DoHna mpu
HEroBaTa JIMKBUJAIUS, ChOTBETHA HA MPUTEKABAHUTE OT HEro JssI0Be. ToBa MpaBo € YCIOBHO - TO Bb3HUKBA U
MOXe Ja ObIe ympaXHeHO camMo B Ciydail, de (M JOKOJKOTO) Tpu JnukBumanmara Ha DoHpma, cien
YAOBJIETBOPSIBAHETO HA MPETEHIIMUTE Ha BCHYKU KPEAUTOPH, € OCTAHAJIO UMYIIECTBO 33 pasmpeaesssHe MEXTy
MIPUTEXKATETUTE Ha IAJIOBE U JI0 pa3Mepa Ha TOBa UMYIIECTRBO.

Ilpaso na nooasamne na scanrba. Bcexn MHBECTHTOP MMa TIPABO Ja MojaBa »ajxou Oe3 Ja 3aruramia Takca.
Wndopmanus otHocHo Ilomutukarta 3a sxanbure Ha ,,JICK Vnpasnenue Ha axtuBu” AJ] € HaluuHa Ha
SNICKTPOHHATA CTPAaHUIIA Ha Y IPABIISBAILIOTO ApykecTBO: https://dskam.bg/.

3a pa3nuka OT aKIMUTE OT KaluTajga Ha MHBECTHIIMOHHUTE JPY’KECTBA OT OTBOPEH THII, JISUIOBETE HE J1aBaT
MPaBO Ha TJac Ha MPUTEKATEIUTE CH, Thid kKaTo DOHIBT ¢ HenepcoHupuIUpaHo 060COOEHO UMYIIIECTBO, a HE
aKIMOHEPHO JIPYKECTBO, U HAMA JIPYKECTBEHU OPraHH, B TOBA YUCJIO 0010 ChOpaHue Ha aKIIMOHEPUTE WU IPYT
mo00CeH OpTraH.

3. IpexpaTsiBane Ha MoHaa

DOHABT Ce IpeKpaTsBa:

1. 1oOGpOBOJHO - MO pelIeHHEe Ha YIPaBsABALIOTO IPY)KECTBO, BKJIIOUUTEIHO B CiIydas Ha OOpaTHO
W3KYITyBaHE Ha BCUYKH JSUIOBE;

2. IpUHY IUTEITHO:

a) IpyU OTHEMaHE Ha Pa3pelICHUETO Ha YIPaBISABALIOTO APYXKECTBO 3a OPraHM3MpaHE W YIPaBICHUE Ha
®donna or Komucusra;

0) Koraro B CpPOK N0 TpH Mecella Cie[ OTHEMaHe Ha JIMIEH3a, MpeKpaTsBaHe WM OOsBsIBaHE B
HECHCTOSTEITHOCT Ha YTIPaBISBAIIOTO APYKECTBO HE € M30paHO HOBO YIPABISBAILO APYKECTBO Wi DOHABT He
e mpeoOpa3yBaH upe3 CIMBaHE WM BIUBAHE,

3. B ApyTH NpEABUICHU B 3aKOHA CITyJaH.

3a nob6poBoaHO npekparsiBaHe Ha PoHga e HeoOxoauMo paspeuienue ot Komucusita. B cpok no 14 gam ot
PELICHUETO Ha YTPaBIIsABaIIOTO APYKECTBO 3a JOOPOBOJIHO MpekpaTsiBane Ha PoHza, TO € JUIBKHO J1a oJae
no Komucusita 3asBneHne 3a u3aBaHe Ha paspelleHue 3a npekparsBaHe Ha PoHAa, KbM KOETO Ipujara:
pelIeHneTo Ha KOMIIETEHTHHSA OpraH Ha YTPaBJsABAIIOTO JAPYXKECTBO 3a NpekpaTsBaHe Ha DoH7a; MiaH 3a
JUKBUJAIMS, B KOMTO 3aIbJDKUTENHO C€ TMPEABMKIAT MEpKH 3a 3alluTa Ha NpUTEKaTeNUTe Ha JsIIOBE,
BKIIIOUMTENHO 3a0paHa Ja ce W3BBPIIBAT CACNTKWM ¢ akThuBU Ha DOHIA, OCBEH ako TOBa C€ Hajlara oT
JIUKBUJAIMATA; (PUHAHCOB OTYET CHIVIACHO M3MCKBaHMATA Ha wi. 29, an. 9 oT 3akoHa 3a CYETOBOACTBOTO KbM
JaTtata Ha HaCTBHIIBAHETO HA OCHOBAHMETO 32 IMPEKpaTsIBaHETO; U3UCKyeMuTe chriaacHo Hapenba Ne 44 nanuu u
JOKYMEHTH Ha U30paHus JIMKBUAATOP, KaKTO U IApyry npensuaeHu B HapenOa Ne 44 naHHU M JOKYMEHTH.

Ilo oTHOmIeHHe Ha uKkBUAanuATa Ha DoHA ce mpuiaraT ChOTBETHO pa3mopeaouTe Ha 1. 267, wi. 268, air.
1 u3,qm 270,271 u 273 ot ThproBekus 3aKoH, KaTo (GyHKIUUTE HA PHKOBOIHUS OpraH 1o wi. 270, ai. 2 u 9.
272, an. 4 T3 ce u3mbIHABAT OT Y PABIISBAIIOTO APYKECTBO. JIMKBUAATOPHT € THKEH Ja TOKAHU KPEITUTOPUTE
Jla TIPEISBSIT B3eMaHUATA CH, JIa JTOBBPIIM TEKYIIUTE CACIKH, JIa ChOepe B3eMaHHUATA U MIPEBbPHE OCTAHAIOTO
uMyIecTBo Ha DOH/IA B TIApH, CJIeI KOSTO J1a yAOBIETBOPH KPEIUTOPUTE U Pa3IIPECII OCTAHAIOTO OCPEOPEHO
uMytecTBo Ha DoH/IA (aKO FMa TaKOBA) MEXKIY MPUTESKATEIINTE HA JISUIOBE, Chpa3MEPHO Ha MPUTEKABAHUTE OT
TSX Js510Be BbB DoHA.

[Ipu npunynuTenHo npekpatsiBane Ha PoHAA B ciIydauTe, KOraTo B CPOK J0 TPU Mecela cliel OTHEMaHe Ha
JIMIIEH3a, IpeKpaTsIBaHe Ui 00sBSBaHE B HECHCTOSTEIHOCT Ha Y IPABJISIBALIOTO APYKECTBO HE € M30paHo HOBO
yIpaBJIsABaIIO APYXKecTBO Wi QOHIBT HE € Mpeodpa3yBaH Ype3 CIMBAHE WIN BIMBAHE 0 PE/ia U IIPH YCIOBHUATA
Ha wi. 109 ot Hapen6a Ne 44, 3anouBa mporemypa 3a npekparsBane Ha ©oHIa IPU CHOTBETHO MPHUIIOKEHNE Ha
nporieaypara 3a JOOpOBOJHO TNpeKpaTsBaHe, omnucaHa mo-rope. [lo Bpeme Ha mporeaypara Mo 3aMsHa Ha
YmpasnsBamioro apyxkectBo o wi. 109 ot Hapenba Ne 44, Bcekn MHBECTHTOp MMa IPaBO J1a IMOMCKa 00paTHO
N3KYITyBaHC Ha JAJI0BETC CH, 663 Ja IbJIKH ITIO-BUCOKHU TaKCHU U oe3 ApPYTH JOIIBJIHUTEIHU pa3dXoau C U3KIIOYCHHUEC
Ha pa3xoauTe 3a 00paTHO M3KYIyBaHe, aKO MMa TaKHUBa.
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